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THE  INVESTOR’S 
NEEDS 


3ro  one  type  of  tneentment 
mn  pokclMy  sntt  all  rasee. 

Some  desire  securities  whieh 
will  need  n  riiinimum  cf  atten¬ 
tion  and  which  will  afford,  at 
the  same  time,  the  maximum 
of  safety  —  iiivestment.c  which 
will  never  occasion  a  momenf.s 
worrj.  and  which  will  jetaiu 
their  dependahility  througrhout 
the  passing'  year.“ 

Some  require  investments  that 
will  mature  in  a  short  time. 
Others  require  investments 
that  can  be  instantl.v  market¬ 
ed.  Some  desire  to  invest  large 
amounts  at  one  time,  othe.rs. 
small  amounts  at  frequent  in¬ 
tervals.  These  indicate  hvit  a 
a  few  of  the  ne"ds. 

Thirty-four  years  of  spe. 
cializing  in  fitting  invest¬ 
ments  to  individual  needs 
has  gn’en  us  a  vast  fund  of 
investment  experience  to 
draw  upon 

Inquiries  Invited. 


AE'AMES6C0 

MinasrMFMra  -  £srAMLt^ra 

TORONTO  MONTREAL  NEW  YORK 

VICTORIA. iC.  CHICAGO.  Ikt 


TEXTILE  MILLS 
RUNNING  SHORT 
RAWS  TOO  HIGH 


Excessive  Pnees  Kill  Demand  i  i 

From  Jobber.  ».d  Retoiler.- '  [*?"'; 

Cotton  AlmoU  at  Poa-War  of  ihi.  pot 

Peak  —  Many  MilU  at  Half  client*,  not  only 

Capacity  —  General  Review  ^  private  ii 

Business  Conditions. 

The  cotton  textile  influstry  at  tbC;  Harris. 

prcccnl  time  is  quieter  than  It  hay 
been  at  any  time  for  the  past  fen 
years.  All  the  mills  are  operafn:  21  St.  John  Street 

on  short  time  and  in  some  cases  are  '  IMriIVTRPAf 

remalniing  open  only  three  days  cf  fllULY  1 

the  week.  Tn  the  case  of  the  Dc- 

1  mteion  Textile  Company  It  is  an-  _ 

j  uounced  that  a  reduction  in  the  _ _ 

1  week  has  been  made  from  52  to  Tv' 

I  hour.':  io  order  to  prondr  ivork  for  ■■ 

ii:  ST.  MAURICE  GO. 

,  iw  Mn.  Tf»rv  ......1  firiinvTn  RurcT 

j  The  iPVfLie  icdii.Miry  of  Canada  has  |lr|4||T  |||  lyi  P  P  | 

jic-n  more  fa'.nred  probablv  than  IV  If  I  kb  I 

i  any  others  in  that  the  mills  have  ba  i  aaiaa 

i  « nSTL ,  ANY  COMPETITOR 

I  immet’.'.ately  following  and  ever 

nee,  up  to  aho’.’.f  the  midale  of  le.st  - 

>enr  This  was  the  fi^.-t  lime  that  Sulphite  and  Groundwood  Pulp 
I  business  began  to  fall  off.  There  m  m  •  . 

I  ,  as  an  imm-oven,ent  last  fall  of  a  >  Suffiaent  for  New  Ncwspnnt 


SPONSORSHIP 

^T^HE  tpoB»or»hip  of  a  coDsorvative  banking  houae  of  lufo 
A  perieace  ia  the  firat  efisential  in  aelecting  bonda  for  iaveatment. 
Such  sponsorahip  mean*  a  comprehensive  and  definite  ayatem  of 
safeguards  for  investors  from  the  day  the  investment  la  made  until 
the  final  payment  of  intereat  and.  maturing  princyul.  Largely  as  a 
result  of  this  policy  of  protection,  the  Harris  OrganieetioB  has  aa  its 
clients,  net  only  all  classes  of  public  institutiona,  but  also  a  large 
liat  of  private  investors  whom  it  bas  served  for  over  forty  years. 

Harris,  Forbes  &  Company 


WHYCRERARDID 
HOT  UNITE  WITH 
KING  CABINET 


'  Premier,  it  is  UndersiaLd,  Ac- 
I  cepted  Reduction  Frotec- 
I  tion  and  a  “Revenue”  Tariff, 
1  But  Demurred  at  Forcing 
I  New  Solicitor-General  to  Re- 
I  sign  —  Mr.  Fielding,  in  Bed, 
'  Works  on  Budget. 


P.  BURNS  i  CO.: 


LIMITED 


C.P.B.  Building 
TORONTO 


ANY  COMPETITOR 


Bell 

Telephone 

Rights 

Bought,  Sold  and 
Quoted. 

We  shall  be  glad  to  give 
holders,  at  their  request, 
information  on  these 
rights. 

Greenshields  &  Co 

Dt^lera  in  Boftii 

M  amber M  Mentre^i  Stock  Exekanffc 

1 7  St.  John  St.,  Montreal 

•Jao  Mount  Ro-vnl  Hotel 


It  is  Understood. 

There  i.s  H  poRFibllli.'  of  ibc  miirli-  to  inccl  competition  from  nbril.- 
difcnst'pd  lUfTger  between  a  number  anti  p|!.<  where,  dii'l  t.o  i  .■  fat'li:  li  i 
of  leading  Csnadinn  asbestos  eoni  'n  <  anada 

Itanies  taking  n  some.what  llp^'  tiirn,  Tl'"  l*ricr  Ttiefer. 


as  an  Improvement  Ust  fall  of  a  ^  «««  I  hree  Large  Urgamzaboni 

•ea.Ronal  character  birt  the  present.  Machines  —  Pay  $1,000,000  |t  jj  Understood. 

s.fuaiion  is  due  to  conditions  of  an  j  Ca.sh  For  Limits  Besides  Stock  _ 

rmisual  nature.  j  —May  Not  Require  Addition- -  There  i.s  a  possibllli.v  of  the  much 

Pceev  Too  High  for  ITiifinir.  i  al  Rond  Issue.  jdiseusred  merger  between  a  number 

Raiv  cotton  ba«  F.'vtrei  to  a.  lerol  |  -  —  1  of  leading  Csnadinn  asbestos  eoni 

tlr.ar  wa,s  onlj  approached  once  since  derision  of  the  Direeiors  of  I  P®uies  taking  n  some.what  llp^'  turn 

the  e;\!l  war  and  th.it  was  the  h^k  |  ^  Mavriee  Paper  t'o  this  w,-ek  to  I  some  lime  past  varlou.s  iuterest? 

pe.roid  follO'Winc  the  late  w.ir.  when  ■  ‘  nei.iM.  raprr  lo  TDIS  W  i-Oh  TO, 

I  the  price  of  raw  <oiton  pasFed  the  m.ike  a  new  stork  issue  for  the  pur-  "ave  been  working  upon  plans  for 
forty-, -PC'  leivel  At  the  present  time  pose  of  financing  the  eost.s  of  the  i  **  merger  which  would  involve 

'  ?  '"’w to  the  mill  at  Three  TTiv-  i  ^'”■•7'''  ^^uipanies  in  the 

IP  ^  hi^k*b  tbijT  th^  mills  fir*]  tTia.T  •  _  f  onnsliips  flrlti,  mfliuiina 

:hp  nufi  r*-''ta*'lprs  r^fiiNp  nir-aji  an  aAidiluni  of  AsIt^'Ios  ^"’orporatloH  Tho  pr*^s- 

■;U7  al  pricp:;  T»y  tho  mills  sliarf-.  nr  irnroa?  *  lo  iTif*  irlmt  of  thr  l.'ittor  iomran>,  'V,  iI. 

y  hasiP  appruachins  outstanding,  lirinplnc;  ,  dpnird  iiu  pos- 

level  of  raw  eolton.  Thus  » •  tho  tola,]  close  to  the  anmnn*  n„.  of  bis  compan.v  entering  sue), 

lOf-k  oTisti^  in  fbn  industry-  and  thi?> ,  ,  .  ,  ,  ^  ^  ••oniMr*^ 

■  likely  to  coriinue  until  the  price ; 'horued  ot  J1u.iK>o,(mio  ^  (  ouiltelilieii 

raw  cotton  drops  or  the  trade  is  ^  The  amount  outstanding  at  the  end 
compelled  to  come  into  the  market  (^e  vpar  was  $7,K!iri  bnii  m  addi-  ■'  ”  deveioii.s  that  .several 

purchase  actual  rcqii're.mont-s.  . 


*  •'  ,  (From  the  Ottawa  Bureau  of 

Limited  |  The  Financial  Times.) 

reel  CP.B.  Bnildtns  1  Mackenzie  Kms’s 

r  Trknrvnprrb  *  teoond  attempt  to  1nfu.se  Progressive 

L  XUnONTO  !  Mood  into  bis  Ministry  has  ended  in  j 

futilif>'.  There  are  various  versions  i 
‘  of  his  latest  failure,  but  the  follow,  j 

. . .  '  **"  .  ■  .1  II  ing  narrative,  .secured  from  an  au  j 

■ - • - 1 -  -  _  1  theritative  source,  may  he  accepted 

^  H  absolutely  reliable:  I 

Asbestos  Merger  Plans  I 

May  Now  Involve  Early 

^  jwa.  I’pon  receipt  of  the  tenth  iiu-. 

Formation  or  L'OmPanV  ^  Ir  irera.  concluded  that  .Mr 

J  .Km.g  really  and  truly  desned  liihi  to 
'■  ; -  Ollier  tiii>  .'viinistiy.  .Acconliiiglj .  he 

Would  involve  Several  Smaller  Producing  Companies  Whose  '  f'^ok  coun.sel  with  the  dirccior.soi  in.- 
Positions,  in  View  of  Present  Market  Situation,  Are  Not  Se- 1 ' ihc-se,  alter  heatitig 
cure-Would  Place  Quebec  Industry  in  Hands  of  Two  or  i',: 

three  Large  Organizations — Plans  Involve  New  Finsiincjiigt  cuuifl  smiro  oerljiin  ^juaraiiiuo.". 


ST.  MAURICE  GO.  Asbestos  Merger  Plans 
READY  TO  MEET  Involve  Early 


Formation  of  Company 


tnuipant,  and  Ihc.se,  alter  lieariti;, 
tii.>-  representations,  advised  him  10 
ruler  the  Government  pnnidiiig  lie 
could  seciiro  certain  guarantee.-. 


iFIRST  mortgage! 

6^2%  Bonds  ' 


Due  January  lat,  1943 


Price  100  and  interest ' 


DCMINIOJfSEa'BTnE 
CORPOETO  LMIED  i 

Ei.'.h  nh«l  190!  I 

Canada  L  ife  Bui.'dinf;.  MONTREAL 
TORONTO  ICNDCN  ENC  ' 


In  This  Issue 


VcMs  l•Mllk.-  nn<l  liiinktng — .Uontmil 
Triivl  4,iD>pnii>  Ilrport. 


tags:  Tiinsir: 

H,>n<l  ra.-irkr*  .pwk. 


Three  lleniauds  of  llr.  t  reran 


rAor,  Fm.. 


have  beep  working  upon  plans  for  j  b^’n'eii  out.  ia 

,  ,  ,  '  3  les.s  Imppirluiit  one  than  Is  ilsuallv  : 

a  merger  which  woulu  involve  J,^,ppo;.p,|.  '  i 

several  leading  rompanips  in  Ibr  Thr  man ufarl urr  of  a  great  mani  ' 
Easte’-n  fnwnsliips  field,  including  I  a'Miosios  iirnduil.i  ■fitiiain.'  a  com- 
the  Asl.p'-los  Corporation  The  pres- j  paralhelv  muall  percentage  of  pure, 
idem  of  the  fitter  cornp<ni> ,  "  G.  a-sbentos  a'ud  liel.ber  maiiiifa,  tiirer.s  I 


,  ,  .  .  •  r.,  ,  f'rrrar  then  came  to  Ottawa  “ 

loH  1  interviews  with  ih.^ 

”  I  ■  It  '  t  - 1  •’U  pi  inv’  Mini  'ler.  and.  in  addition,  .saw  i 
other  members  of  the  .  alunet.  a, 

Til"  l*rice  tticlor.  well  as  Mr.  Kirk  (.'ajiirron.  .i  jiro 

The  price  tactor  in  (he  ('ace  'if  la'v  "linent  .'loutical  l/lberal.  who  b.i: 
asbestos,  it  1.-  lioing  pointed  out.  acted  for  ;  oine  fioie  as  ail  iiiiollieial 
.1  Irs.s  Imporlaiit  one  than  Is  iisuallv  ,  lii'n'i  offp'er  lietween  .\|r.  i  rerar 
.supposed.  land  the  Kilaral  parly.  .-Xf  their  fifst  i- 1 

fill’  man  ufarl  II  re  of  a  great  man'  inter' ie«  ’'fr  <  rerar  (old  Air  King  ndii 
a'-liosios  I'rodiict.i  '■I'liiiaiu.-'  a  eotu-  tbit  he  would  agree  I0  enter  llie 


tl»  <»  InTrstora 


FAt.E  SIX 
I  .aitorfiil  iiiiKe. 

PAeSF,  SKVKK. 

I’fili,  prr-ennit«ir>  In  the  world  of 
ffniinee. 

rAf.i;  r.ff.HT 

I'  loHni'lHl  aetiTitic!,  In  W  rjilrrn  (  ,t„. 


the  Asbesio.s  forporation  The  pres-  paraihelv  small  percentage  of  pure  c.iiiin'l  in  return  for  three  tiling..: 
le  mills  on  share--,  or  .?1.725.0fin  inere.i.‘-  lo  ibe|ident  r.f  the  litter  coinp.ni> ,  'V  G.  a.sboHtos  and  "  lielher  maiiiifa.  tiirer.s  !  Xarifi  For  Umenne. 

he  pre.seni  '  Capital  stock  outstanding,  bringing  ,  however,  denied  Hu  pos- 1  pav  current  prii-os  o.r  war  lime  price.' i  ,  j  r  ,u  .j  .  '  , 

’"'.•.'"tifMh.  ,.„ai  do.- ,.h. 

.  •  ,  i  w'ltk  ^  OH  kitchen  iii.euslls:  and 

Iteiliicf  I  ouipcliti»ii.  I  .,.., .  _  a  jceneral  Government  approach 


"  i.u  .01,..^  —a., —J  -  i  of  fbe  duty  on  kitchen  iii.euslls:  and 

with  t  onipt'.t.u.u'ii  reduced  to  a,  .  , 

illimnm  ni  ki.ir  for  f  Ho  GOVemmcnt  approach 


TOKOVro 
14  King  Street  £. 


OTTAWA 
4^  Lifia  Street 


Farm  Implement  f  osts.  Corporation  of  th 

■Xerordinc  to  authorities  boiti  in  Cotupany. 

eastern  .ind  'vestern  I'anada.  the  •  ^ 

present  outlook  Is  for  some  Increase  *'*  snaics.  or  T. 


lion  to  which  the  I  nion  Hag  &  Paper 
Corporation  of  the  thiled  Htatos,  the 


minimum,  making  for  a  ntore  stable  ,  f  .  o 

11  now  develop.'  that  .several  market  for  raw  aslHistos.  It  is  pointed  ‘"/'f  duoatlon  from  the  staud- 

groupr.  Mune  of  whom  w, 'lepromin-  out  that  Hie  remaining  companies  }hi  ,  ®  ^ 

ent  m  t  h,  earlier  ne.goiiatiom.  have  ,vh„pui  be  sMe.  not  only  to  earn  fall  Ktnr 

taken  the  mallei  up  alr.n-  somewhat  veimns  upon  their  invested  capital.  *^^7” 

diil'-init  liiiei-  with  a  '  iew  to  bring-  i„|(  pui],)  up  large  equities  and  re-  *0^’’*’*'* 


vwsoi'j  .X,,.,  -..-.X...  - .  .  -  „  -  ...I..  abri'"  -  Mision  of  a  number  of.scv'es 

present  outlook  Is  for  some  Inerease  •  T.xi  .  pa  .tl  ti ,  iti  ,|j,.  producing  a^d  manirfai'-l 

this  year  in  Ibr  <  o.'i  of  farm  Imp!®-  part  paynu  iii.  of  .iiMi  squ.trr  miles  ti,  lug  ceniipanlex,  rioainug  up  the 
niciiis  .and  e'|iiir,moni  .M  the  prestiit  of  fimher  limn  which  t.br>  .irc  '  ciiuaiioii  as  u  ('xis-ts  at  ti  e  present 


I  up  large  equities  and 
rinaiiciiig  Hooteid. 


Bemanded  Hntlxtn  as  Solicitor 
General. 


$45,000  I  of  I  arm  ini 

Ul’al  ib.'ir  ] 

TOWN  OF  POINT  CLAIRE; 


e%  BONDS 

Due  2nd  July,  1930-1944 

To  Yield  5.60 


It’nic  increases  ranging  between  5 
and  lb  per  leiif  nie  being  made 
I  effecli'e,  Tfcalers  and  iiianula'-turer:' 
I  of  larm  ini idenient  make  the  claim 
'il’al  Ib.'ir  prodm  t ion  anu  -ab-'s  eo.sf 
!  ( 'int tr ui's  e'.,e:..  i'l'  tind  fiisi  in- 
'  erea.  ed  pi  ief  ai,'  "c'l's-a r;,  if  ili'y 
laic  to  ,  r.iitiriur  ;u  111,  i'iu  Mier-. 
!  I"  hie '■  I  actor.-  in  thr  in'-rea.-"  ni  ■  o-l  ■ 

'  arr'  .gi'.  c  n  .i.-  labor  an'J  ra'w-  uiate- 


,  ,  „  ,  ,  At  the  second  interview,  howevoi. 

■X  numlioi  of  financial  people  are  |  4  rerar,  introduced  a  new  dc- 


Ualisfcrriug  lo  then  f  .inaduui  siib- 
M(ii.ir> . 

Tiii?  I'ouh)  brim,  the  total  num¬ 
ber  ,>f  :  b;ii  e;  cif  :  to<  k.  .o'l  ounled  for 
to  si.Mi'’'.  |,H\iug  111  balance  rnen- 
lioued  alioi",  IS. .'■.Ill,  leiTi.iinlUg  out 
i"ii,cio  ;liare'..  autbori/ed 


and  lea'  in.g  only  two,  or  at  Die  becoming  interested  In  the  mer.eer  i 


He  .said  that  ip  addition  li 
the  XX  e.  t  .should  have  tin 


total  num- i  till  a..- be:-; 
oijiiled  for  lar-re.'j 


C.ll.Bui^,s.S£Ctt 

Co\'eenment*Munccipai  Bonds 
HKINCST.C  TORONTO. 


I  .  T’ii‘-iliiui  of  I  nnuer-^.  rh"  new  is.suc  "'ill  be  pliot'ed  on 

'  CiD  the  other  hand  'farmers.  p-ir  n  ba.sii-  of  .--ligbtly  ever  one  to  four, 
;rirulyrl>  in  the  we-t  ha'e  been  in  p  j,.,  provided  that  the  iillotmeni 

I  si. sting  that  prtees  on  m  ■ 

I  and  equipment  must  In  lowercl  i.  . 

i  they  are  1,0  come  within  thfir  put  -’..lU  1  shares  referred  10  above. 
icha.slng  power.  11.  therefore,  looks  After  they  hare  taken  up  their  new 


I  11,0.='  1  hree.  1  (impri iiig  compatiie.s.  plans,  it  is  utitlerslood.  and  should  ,),p  \\r.t  .should  have  tin 

j  1  Ik  e'h'et;.  ot  f.urh  a  plan  upon  a  ntergei  ot  ani'  kind,  but  more  par- j ,, trip'll.  ,if„  v.^pi  esetilaih f  in  fh,  <  abi- 
:n- j  till  a.-lies;,-  in  lm-1  ry  would  pi  .)babl>  Heiuarly  ilu'  bringing  into  oxi.sle.nee  ,  p,-,,p,,tf,,j  that  yir  .\  H 

be  1.11 -r*  .'j'-hing  1(  wijubl  roniuve  an  of  another  large  produeing  corpora- 1  p,  fh,,  pj  , 

elemcni  of  keen  luaiket  c.omp<  titinn  tiou.  he  arranged,  the  plan  'vould,  no  leadei's  rle.se  persona! 

and  dist!  Irons  prici  euttinc,  and  doubt  involve-  interesting  new  ftnan-  friend.s  -hnnld  be  appointeil  .'sol' 
ut  place  the  .a.le  of  tin  <  onniiodily  In  1  ing  in  the  form  of  both  liond  and  I  (-jpnov.il  'Ir  King  ib  imirv'd 

IttK  liandr  '.f  the  let'  well-'m.in.igrd  .stock  is.siif.-  :  Me  pointed  nut  1  hat  hr  alread'  h.id  a 

companies  Interested  in  the  matter  at  the  |  tienei al  Xlr.  E  .1.  McMiir- 

I  In  H  is  r-.innei ,  It  i  argueiMo  en  nresmt  time,  besides  Canadian  .n-  rfiy-— and  that  'li  MeMurray  had 

r>c  gin.-ers  and  others  w'ho  have  i,i>en  'e,sME.iiors  and  financiers,  are-  tnken  Inio  thr  I’alvlnef  undi  r 


I  nion  Hair  (ruitrol  fix  r  I  ,  ,  ,,,  ,u.  ma.xx.i  ,  sclicttor  tieneial  \lr.  I:-  .1.  'li'.'ini- 

I  r  Oil.  .  I  In  iris  iv..innei ,  It  i  argueiMo  cn  nresmt  time,  besides  Canadian  .n-  rfiy-— and  that  'li  McMurray  had 
The  new  is.suc  "'ill  he  pllot'ed  on  gin.-ers  and  others  w-ho  have  i,i>en  'e,sME.iiors  and  financiers,  arc-  .a  tnken  Inio  thr  I’alvlnef  undi  r 

a  ba.sis  of  .-ligbtlv  ever  one  to  four  ^ Pir  some  time  upon  various  numher  of  New  York  tntere.st.s  «  hn  |  ,.'(reumstanees  tha'  made  his  dismis 
snd  If  is  nrovidoH  ih- .  tk,-  ^  corporation  ■,'ould|,.y,  „„  cver.ar.  how  - 


xn  'e,sME.iiors  and  financiers. 


FAriF,  MVF. 

Itoj-nl  lifink  sfnlrtuciil  .t.i- 

Hrosse*. 

r\riF  Ti;>. 

Inwiirnner  nnil  shipping. 

PACiK  ELEVEN 
I’lilp  anii  pnprr  pm*. 

PAOr.  TWELVE 
MIpc-  nnil  mlnlnR  kerarlllr.s. 

PiCiF.  thiutebs. 

Miillnllral  llF<-«rd. 

P4«.E  FOi  nrF.EN. 

Tliininp  ’I’irr  rirrelopnirnt-  explo.lit- 
ed — -\Ml>esloN  I'oCp.  inHtiitaliis  Stroiitf 
position — ••On  thr  Mrcrt." 


CORPORATE  BUYIHG 
ON  SMELTERS  RISE 


I  iiilerslimd  l{ecriil  Hesv.t  iiiitiiig 
l'n>  Fur  III vosinieiit  Aermiot', 
Itidh  idiiJil-  XKo  \efi»e. 


-•tos  producing  lu  bl  'vould  be  result. 


of  the  f'ntou  Hfig  shall  Include  the  cmir  more  [ilaeed  upon  oiimJ  tooting,  frtmt  for  the  Queiheie  mdusii-.  and  p,,  (arjif 


j  as  though  the  situation  resohes  it 
1  self  into  one  where  either  the  mst  n, 


TFNPEILS  FOB  IFoO.OOOJkkl  I,0.4\.  'lie  implements  and  equipment  must 

Tenders  ha.w  be^n  jetit  out.  it.  lt>  7"^’ 

make  more  money  on  their  rropr 

understood,  by  the  Tanadan  Naticm-  Fitrliting  The  IiieviDililc. 

al  Railway.'  for  a  loan  of  SSb.OOO.bOb  According  to  <  algary  advtres 
loan  on  a  5  per  cenn,  zn  year  basis,  manufaetiircrs  of  farm  equipment 

„  .  .  _ raalnfaiu  that  they  have  been  fight 

Contrary  to  expectations,  alternate  Inevitable  for  months  past 


stiH'k  their  share  of  the  total  wil) 
run  about  6.j  per  cent,.  This  means 


above. '''  would  lie  more  ,  a.~ily  isi.sBible, '  the  o|icning  of  new  tiad,  i  liunnels 
_  I  under  ecouotnlc  nianage'iient  and  witb  large  .Xmerb  an  ‘’nrii, 'ration.'. 
1  ticw’ '  pffjpieni  selling  org.anpations.  'vho  are  big  users  of  mNsto-. 


plus  I'rorar, 


the  implements  and  equipment  must  ,*  m.au.s 

he  lowered  nr  else  the  farmer.-  must  *hat  in  addition  to  the  2,.'b0  shares, 
make  more  money  on  their  rropr  ftm  I'uion  Ba.g  will  Kike  up  alrrjo.'t  i 

Fitrhling  The  liievitoMc.  of  the  new  rtoek  issu«. 


lAL  OF  DEAL  GENERAL  ELECTRIC 
REDCLIFFE  GAS  PURCHASE  RATIFIED 


ctrciimstanees  tha'  made  his  Pismis  orm  of  fin  most  interesting  market 

■ooTUTViote  ehir~e  of  gather  diiii,  iilf  'It  '  ter.ai,  ''f*'' '  d^vclopmenl.  01  (he  past  few-  ip,,uth 
■oonip'oie  rn.i.rge  or  insi.'te.d  oii  hi  pom'  It  wmild  » 

'  ■  ■  be  tariff  redu,  ti"ii:.  plus  frorar,  buying  which 

plii.s  lludsiin.  O'  mulling.  cc-'urrc.I  lu  Die  case  of  '  mi 

Mr.  Fielding  Morkiitg  oil  Hudget.  i-olluate  i  .Xlining  ,«■  Smelting  r.oip 
Xlr  King  fhertiipon  derided  tnat  h  n'  Muik  both  in  Montreal  ami 
it  .''hoiild  III  noihlng.  Me  bad  .just  j  ',,roiiti.  where  the  is-iie  l.s  lis'ed 


Fay  »ilJMK»,000  in  t  ash. 

The  exart  terms  of  payment  for  the 


Itiidp  for  pa^TH^nt  In  but  the  fi^ht  lias  1>#?pd  a  lof'in,*  oik.  limits  ar^  not  Cf^n^rally 


X'ork  and  Caaigellan  fugidf. 


ff'oiitinued  on  Page 


known  In  addition  to  the  2..'>no  '  j jytinp 
.shares  of  stock,  the  HI.  Maurico  3,.,,]' 
Paper  Co  agroe.s  to  pay  SlOO.Oflu  a  tumited 
.'-.•■ar  for  the  next  lu  years,  or  a  total  ,  pjt-?  ai 
of  Sl.OOP.tiOO  Taking  the  stork  al  gpe  nat 
its  par  value  of  $2.5f».POfl,  this  would  ,  the  ease 
tne.an  a  total  of  $1.2.i0,bqii  for  the  jn  an- 


.Altbough  1'  bas  been  stated  -I'n  i  (iront  the  'l<ir"nlo  Kiireaii  of 
ntimeiom  o'.rasions  recently  that  j  The  I'inaiiciiil  I'inies.) 

tlK^re  iK-d  hiens  reMmy^onot  Toronto  .Miaretmlders  of  tl 

ia  inp  '7"*^. I'la-c  (  on'iivinx-  if  anadiiti  Geiirral  Klertric  C'ompan 

K^rited  le^lrlin^be  latter!  ’j''"'  j” 

ings.  a.  l.ed'liffe  Alberta  ot  exten-L^'V"'  Ihe  sale  o'  control  , 


tb*'  <l]s*o\(  rv  that  Mr  I'U'Iil-  Kiiiht]',  ihf  pric*'  aplvunopd  !•»  a 
ing  was  sittin;  up  in  bed  acliially  ,j  3,, er  its  recent  setback 

workinr.  on  th*-  Iluduri  atni  dofor- 

mined  to  eomc  11  I’arlianieni  tc  '  '  'M  ial  points  iin.s  practieali’ 
deliver  It.  and  lu  had  also  hecome  made  up  lust  ground,  Huyin.g  of  thi 
acquainted  with  the  tact  that  some  n  uk  i.s  -i  itcl  i(i  have  been  eneoiir 
of  his  other  Minm'.er.r-;  were  a  littl.'  ^  .,,.,  3,,,.  hv  Dk  fa/ t  tba 

piqued  over  his  .seeming  regarl  tor 

Mr.  t  Kiai  a,'  a  .-aviour;  so  lu  ,1,.-|'  ■  l"omjncui  ■  anadian  biismc,'. 


,  riflod  that  h*'  ha  i  bettrr  hrraU  <*fr  n  .:Tni/nn-’n; 


f'anadi'iTi  (JoiKral  i-lkf'trjo  ^'ornpanv,  p  V  ,  .  '  ,  , 

u  (C.sv.iino  tPe  l.'tter,-  hold-  '  -D  a  meeting  held  in  To- !  77”  ” '’Yplm  TU  ;|e,|.er  ^ 

1  I  I  f'  '  \ihei-t'  ni'  vten  ^  roti'o,  iatili,,j  the  Sale  o'  control 

natural  gas  limits,  this  is  not  to  Die  (.eneral  k^c-  Pren'ier  Mu-l  (  onie  fo  Mfiini,i"g. 

ase  '-’^n'l^iy  7  .Schenectady.  New  in,^, 

answer  to  it-  ouerv  The  Kinan  ''”'7  '  ?7':  77"  ■7*’’''  77  1  l"<*  f  '«nte  to  naiighi.  and  (he  next, 


tne,a.n  a  total  of  Jl. 2.10,110(1  for  the  ^  jn  an-wer  to  Us  query 
■limits,  or  J2.500  a  mile  The  addi-  i  dal  Time:--  rcrivci  ih 
fion  will  give  Die  St  Maurice  Paper  '  telegram  trom  I'algaiy: 
Co.  some  S.OOO  square  nillc.s.  and  ".No  lU'gotlatinns  w 
place  it  in  an  unusually  strong  posi-  inion  Glas-  uiuiei  wa 
tion  for  pulp  wood  supplies.  templatcl. " 

(ConOnuod  on  Paire  11.)  -rmmal* 


.1  .'1  .'I'l''  by  the  fa/  t  tluj! 

1'.  '1  pt'omjne u'  I  anadian  Iiiisjiu 
0  .lani.'.aii'  Ti;  hern  heavy  pur 

,'’,'is"rs  II  *h,  i.-.'iii  un  the  sharp 
ae!  an,  r  and  Dial  individual  investor 
I:';'.'"  'li  .,  :imul.''le''  eonsulerabb’ 
blocks  of  the  1S''I1C 

It  would  .-eem  hdwe'ir.  iliat  the 


following  ,7. '^'’7 !  'D  '  '"lui  issued  a  stileiueni  off  his  D  %’d  ini.'iuls  to  .  onDnue.  Us  usual 


White  H0rs 

cjourwaler^ 


Industrie*  tend  to  concentrate  at  the  sources 
of  raw  tnatcriaJs.  Tnut  ia  w  hy  Canada  is  bound 

to  srow  greater,  for  wifJ'jn  too  tonfinrs  of  this  jjBSB'i I 

Dominion  arc  the  forests,  the  min-rol  lands  vy  N 

and  the  unlimited  water  powers  Wnieh  a-c  ^  If- 

the  condition*  that  make  induslriai  growth 
inc''i  table. 

TL^ster  power  1*  the  lev  both  tc  the  development 

s>f  our  other  tisrursl  resources  and  to  our  indus. 

trTsl  erpansion.  Without  it,  foe  example,  our  wgSr 

(rest  pulp  and  paper  industry  could  not  have 

tees  developed  to  the  present  scale. 

In  nc  wry  can  the  fature  prosperiT  of  Canadn 
anticipated  better  than  by  the  purchase  of 
Hydro  Electric  Securities.  They  oiSer  one  cf 
tiie  best  mediums  of  iovestmear  in  corporsDon, 
iiBOUicic& 

RVi'ff  fof  pcriicvlar*  ef  a  fi^tt  mortgagf 
pOt^-er  bond  enrrytng  a  honu*-  ofcomm>^t 
$iock  mkich  »c  »til  thortiy  be  effermg.  ^ 

NESBITT.  THOMSON  &  COMPANY 

uKinx) 

145  St.  James  Street,  MONTREAL 
TORONTO  HAMILTON  LO.NDON,  Ont.  WINNIPEO 


ABITIBI  LIKELY 
TO  EXCEED  10  P.C. 


FhianeuI  Sbils'inent  For  Uh.’:{  Should  j 

'*iiow  Ijirgcly  Increased  Farn- 
iiigs--First  Full  Year 
at  $75. 

XX'liL.c  th"  apntial  report  of  Dn 
Abirfbi  Power  &  Pajicr  Company  will 
not  be  avadable  for  tomi*  weekf.  f 
.  iy  iindcrstood  iliaf  tho  slgteme-nt  rov- ■ 
ering  the  pa,.-t  >oar  will  show  ft,arn-; 
jings  very  ,nuch  in  exoes.s  of  those  of  ; 
tJift  year  1922.  and  the  amount  avail-  i 
I  able  for  th"  common  stock  i.s  report- 
j  ed  as  likely  Uj  run  from  .tlf'  t.o  ?]2  a  ; 
f-hare.  j 

'  The  .Xhitibi-  .staiemcnt  i.s  particu- : 

larly  important  as  being  tbc  fir.si ' 
j  complete  rccrird  of  operationn  forj 
the  year  192.'.  covermc  12  months' 
of  th'o  increasftri  price  of  a  ton 
,  for  newsprint,  from  S7(i  to  $7.5  xx'ithi 
;  its  output  clo.sp  to  1.5(1.000  tonsdur-i 
,  ing  the  year  the  .-XbiUb;  C'ompanx  j 
j  sho'ild  show  an  increase  from  this 
'  source  alone  of  a.roimd  $700  ooo.  Th" 
a.mcunt  at’Dilable  for  common  divl- 
I  dend  in  1922  wah  $T.7S2,00ti.  repre- , 

;  senting  $7.25  a  share.  It  is  believ- 1 
•d  that  the  final  figairc'  for  1923 
,  ■will  come  ciotte  to  those  of  the  .vear . 

1921.  ■when  there  ■was  ava  lahle  for 
Icrmmon  dialdends  $3,738,000  or; 
>11. "7  a  share. 


".No  iii'gotlaDnn-  with  Dom¬ 
inion  Glas-  uiidci  wa>'  or  con- 
toroplatci  ■ 

i.<gd  I  "Mayor  ’. 

G  A.  tii'if-r  general  manager  of 
the  company,  w  )mn  questioned  re¬ 
garding  lh‘-  niailci’-  .-aid: 

"1  ha'c  I, of  l:caid  of  any  ic- 


ihcii  :'t,,rk,  will  rercl'c  the  sum  ofi„„„  ,,3,.  ,,.|onds  that  hen-  vkuH'i'  pulb.'  of  i.iuiiiing 

$»)2.-'0  ia:-h  in  .New  Aork  funds  'md  ^  p,  th,  .viuiviny  as  iiiuch  of  earnings  . 

one  share  of  preference  stork  < ♦•'lO  ;  would  have  lo  come  lo  XViii-  pn.-'iliK  .  licforc  considering  anxthii 

pan  for  each  $lfKi  common  share  j  u,,]  .,  irain  f'tr  in  the  w  a.v  of  establishment  of  a  pc 


S'l'uii'i'  poli,>  of  ii'iui'iiing  lo 
.X,l,l|i;iliy  i(s  iiiiii'li  of  earnings  a 
--ildr  .  before  considering  anx  thing 


.sumption  In  the  ncgotiatioiUi. 
maitir  has  not  lipen  brought  |, 
alicniion  '■ 


Seu  lame 


$970,000 


City  of  Hamilton,  Ontario 

&%>  and  6%  Bonds 

MiBturitjF«  aa  followi : 

$495,000  5%  Bonds  due  1924  to  1953 

412.000  Syt%  Bonds  due  1924  to  1943 
63JKK)  6%  Bonds  due  1925  to  1942 

Prindpol  and  half-yearly  interest  pay¬ 
able  in  Hamilton,  Ontario. 

Prices:  To  Yield  from  5%  to  5.25% 
(According  to  coupon  rate  niid  iMtiiritr) 

Write  for  circular  shewing  compieU 
schedule  of  maturities  and  priceM.  , 

Wood*Gnndy  &  Company 

Toronto  140  St.  Janos  Steoet  Moatroal 

Winnipeg  Mooteeal  Now  Took 

L<mdon,  Ont-  Tolophone:  Main  TOT  Losukm,  Eng. 


I  .New  X’di'k. 

•  I  Nut  so  Tiuii'b  1.'^  kiiii'vii  atiniii  the 
p  !  enp' ei  .-at  inn;,  w  IDi  Mr.  Diiniiinc  Tlic 
P  j  Saskaf(  lirwan  1(  adi-r  fcld  Ih"  pri 

I  tha.l  lie  wa.-  "wdl  i.aurficd  ';  1,'ii 

•  j  seeing  Dial  be  i;<  not  entering  Die 
Ji  aViinrt  .and  ha..  rdiirn"d  hunic.  tl-e 
I  ur<  sum  pi  icin  i",  Ih.ai  he  is  wc|; 
jsaii.sfied  lo  sln>'  in  Saskaidtew  an 

.\'o  Mere  Gestures  rbwUftls  Mi'sl,  , 
I  The  net  rfsiili  of  if  all  I  ih.ai 
I  <’ ahlnet  reorganization  i‘  off  *'or  ' 
•come  time.  Xlr.  King  will  not  iiu-  , 
nrolial'ly  make  another  gnstiirt  io( 
the  West  before  going  to  the  coun- | 
try,  lull  if  be  does.  It  in  (  erfaiU  Ditif  i 
the  XYe.sl  w  ill  'vant  to  exact  iiio’’e  j 
stent  giiaranfics.  i 

Meanwhile  Xlr.  I•'ieidlng  is  lucpai  -  i 
ing  his  liiidgct  oblivious  to  the  ad-  : 
vice  of  his  filij sieians  and  no  one.! 
except  perhaps  the  r’rini"  Xlini.st,  i  -  j 
knows  what  lie  is  jiieparing.  | 

NO  INCREASE^NOW  ! 
POWER  dividend; 

:  I'Ur  i,'ieraiiie  intere.-t  attache.-  ’'I 
a  melting  of  Dk'  director.'  of  xiont- 
real  l.ight,  |tea<  A-  Power  ('on.solid- 
ated,  "hii’b  will  be  held  on  XIonday  | 
next  10  arrange  for  tbc  usual  qiiari- 
ffly  ditideitd  pa.'ablc  Fpbrtiar>  l.’tli.  ] 
In  spite  of  Die  remarkable  ri.se  in 
the  price  of  this  stock  on  tbc  Kv- 
changc,  those  tit  close  touch  with  the  . 
rompany  c/xpre.s.s  the  opinion  that 
they  are  not  looking  for  an  in-  'case 
in  the  current  dividend  of  fi  per  cent.  . 
at  the  prese'nt  time.  The  directors; 
will  also  have  bofore  them  at  their  , 
meeting  the  statement  of  the  eoni-  ' 
p.e'ny  for  the  past  year. 


maiiciii  di'iilend  policy  or  increasin 
Die  1923  lale  of  dishiirsemenl 


Ottawa  TKi/^ht 
Heat  &  Power 
Preferred  to 
Yield  6^% 

WE  have  a  few 
hundred  shares 
for  .sale  at  par. 

The  •  satisfactory 
record  of  the  Com¬ 
pany  over  a  long 
period  of  years 
makes  these  shares 
a  safe  and  highly  de¬ 
sirable  inx'estment. 

Orders  or  inquiries 
for  further  informa¬ 
tion  will  be  prompt¬ 
ly  attended  to. 

Royal  Securities 

^  Corporation 
limited 

164  St.  James  St.  Montreal 

TofcPti  HtiCa*  St.  josn  WlnnlDf„ 
Vsiwouvir  N*«  York  Lendwt,  Enj. 


Collections 


fHE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  19,  1924. 

IMONTREALTRUSIltlMWO^lN 
HASRtCOROYEAR  S*™?!  <>™E|  BOVT.  SAVINGS 


Collection  of  dnfta,  notes,  coupons,  etc.,  both  at  liome 
and  abroad,  is  one  of  the  many  services  performed  by  ^ 
the  Bank  of  Montreal  for  its  customers. 

This  service  is  direct,  quick  and  efficient  through  the 
Bank’s  offices  at  all  important  points  in  Cana^  and 
Newfoundland  and  in  the  financial  centers  of  the  United 
Sutes,  Great  Briuin,  France  and  Mexico.  .. 

Correfpendenh  in  all  parti  */  the  ■world. ' 

BANK  OF 
MONTREAL 

Establishod  over  100  years 


WILL  PAY  14  P.C. 


Iiicrfii'v  ill  I’riiTincc  of  Ontario 
.Suitn(r‘i  Offiros  VVithin 
Tno  Ynars 


PROVE  INQUIRY 


I  (From  (lie  Toronto  liurean  of  I'hf 
'  ^  I  Finiini'inl  Tlmos.) 

Net  Profits  or  $260,1 12  Highest  I  xoronlo.— Since  the  inception  of 
in  Company’s  History — Large!  the  p,„viiice  of  Ontario  Saving.s  Oi- 
I  Increase  in  Trust  Funds — '  fice,  on  .Aia'ch  1st,  1022,  deposits 

Dividend  to  be  Raised  From  ,  Krown  to  the  huge  total  of  o\ci 

I  19  lA  P-,.  $16,000,000.  .\.S  there  are  onl.v  in-! 

!  IZ  to  rer  i..ent.  bnuiclics  in  operation,  thi.s  total 

I  ..  ,  r^r.  u  J  considered  romarkahle.  As  soirn 

i  The  .Montreal  1  rii.sf  to.  showed  r-o  ,  necessary  arrangcincnts  are  coin-' 


I  The  .Montreal  Trust  (  o.  showed  r-o  ,  necessary  arrangcincnts  are  coin- 
'  satisfactory  a  year's  operations  for  '  pigtcd  several  new  branches  will  he 


■1023  that  It  not  only  established  a 
!new  liigh  record  in  net  profits,  but 
.  was  able  to  announce  thron.eh  the 


opened. 

Offices  are  now  located  at  Toron¬ 
to,  Hamilton.  Ottawa,  Hrantlord, 
Woodstock,  St.  .Mary's.  Walkcrton. 


I  President,  Sii-  Herbert  Holt,  that  the  Spaforth,  Owen  Sound,  Pembroke.  St. 


UNION  BANK  OF  CANADA 


Capital . 

Reserve  and 

Undivided  Profits 
Total  Assets  .... 


$  8,000,000 

2,067,074 

128,299,679 


dividend  of  12  per  cent,  would  be  in¬ 
creased  to  14  per  cent  for  the  cur¬ 
rent  year.  All  the  Inisincss  of  the 
C  ompany,  in  '  every  department, 

‘  \  showed  a  considerable  increase  over 
'tho  previbus  year.  Lstates  and 
trusts  under  administration,  and 
tnistecohip.s  for  bond  issues  now 
amotinl  to  $671,!I65,I38,  showin,g  an 
increasj  for  tho  year  of  over  $83,-  ; 
(too. 000.  T'his,  in  view  of  the  more 

or  less  deprc.ssed  condition  of  btisi- 
nes.s  generally,  the  president  con¬ 
sidered  as  very  gratifying.  ! 

The  net  profits  for  the  year,  after! 
meeting  all  charges  of  management, 
amounted  to  $260,112.  Out  of  this 
I  there  were  paid  dividends  of  $120,000,  • 
[being  at  the  rate  of  12  per  cent.;  ai 


Catharines  and  .N'ewmarkel. 

STRONG  POSITION 
BANK  HOCHELAGA 


A  ceiled  >«i  Help  I  idni  Onisidc 
Sources  -  Merger  .Must  .Muiti. 
tain  l  iquid  I’o'ilioii 

•It  Kotli, 

Chief  interest  at  the  anntial  meet¬ 
ing  of  tho  Bank  of  Hoehelaga  natur- 
allv  centred  in  I  lie  discussion  of  the 


*  President  and  General  Manager ' 
of  Union  Bank  Criticize  Elxist- ' 
ing  Conditions — Bank  Making  | 
Favorable  Progress  Since  Re-| 
adjustment — Annual  Meeting  | 
of  Shareholders. 

Winnipeg.— At  the  annual  meeting  [ 
of  shareholders  of  tho  Union  Bank, ' 
the  president,  W.  R.  Allan,  made  a 
favorable  report  on  tlic  position  of  [ 
the  bank  since  the  readjustment  fol- ! 
lowin.g  upon  losses  sustained  some  i 
months  ago. 

•'Our  experience  since  tlie  read-  , 
justnient,"  .Mr.  Allan  declared,  “jus-  [ 

'  lifies  the  expression  of  confidence 
I  contained  in  the  circular  issued  to 
you  at  that  lime.  This  experience  ; 
is  largely  founded  on  recoveries  llfat  ; 
have  been  made,  and  in  some  cases  i 
an  appreciation  of  assets.’’  1 

Lessening  Taxalion.  j 

The  president  considered  that  con-  i 
ditions  in  the  eouulry  as  a  whole  had  [ 


coming  iner.;er  h,'  wtiich  I,a  Danuue  improved  during  the  past  year.  As 
Natioualc  i.s  ti,  be  absorbed.  a  means  of  hastening  the  lessening 


being  at  the  rate  of  12  per  cent.;  a  i  ,  ■'“-‘“'J"  and  making  the  country 

reserve  for  income  tax  of  $18,596  and  tl«e  annual  re, mrt  itself  was  ho  d  attractive  to  newcomers.  .Mr 

a  special  subscription  to  .McGill  .“"V" .  ^  n  «‘loPtion  of 

University  of  $2,000,  leaving  a  sur- i  ‘  held  on  .lanuary  -I.  to  con-  ^he  economie.s  and  sunpli- 

tiiiia  fh/x  4110  tliG  coiitract  for  tho  pinch. i^c  Hvin^r  “which  were  chiirac- 


The  Bank’s  Annual  Statement  has  just  been  issued 
and  copies  thereof  are  available  for  anyone,  on 
application,  at  any  branch  of  the  bank. 


plus  on  the  year’s  account  of  $119,- 
516  and  Increasing  the  profit  and  loss  ‘he  assets  of  the  other  hank  „f  our  forebears. 

[balance  to  .$473,1.50.  |  III  >'o  >ped  ol  .\sMslaiire.  Bithilriiw  <  apltal  I  roiii  Industry.  ; 

I  .At  a  meeting  of  directors,  after  the  In  his  report  to  the  sharehoM ts.  The  general  manager,  J.  \\ .  Ham-  ' 
shareholders’  meeting.  Sir  Herlieri  i  Beaudry  Reman,  tho  general  man-  ilton,  declared  that  the  acti\  ities  of  ; 
Holt  was  re-eleet?d  president  and  ager,  deelnred  tliai  so  far  as  tiio  the  Ri'on  inelal  Savin.gs  Banka  in  On- 
A.  ,1.  Brown.  K.C.,  \  iec-prosident  for  Bank  of  Hoelielaga  was  coneeincd  it  taiio  and  Manitoba  capitalized  P”o- ‘ 
the  year.  neither  needed  nor  i  juuested  the!  lie  uneasiness  and  had  a  distuibing  , 

Below  are  given  the  profit  and  Io-.'j  a.ssistance  of  any  one,  and  that  its  effect  on  savings  deposits  in  the  ; 
figures  for  the  past  three  years,  and  position  iiad  ue,vcr  been  sironeer  (hartered  banks.  “Not  the  least, 
the  balance  Sheet  for  the  past  two  than  it  w'as  at  tho  present  time.  Its  effect  of  this  unwi.se  and  tmeconomic  j 
years;  licinid  assets  wore  equal  to  51  p.r  lompctition  in  lianks  is  the  with-. 

I'R.ii'iT  i-vn  lo-ss;  xcciii'vT  cent,  of  its  liabilities  to  the  public,  diawal  of  large  supfilies  of  floating! 

iH'ij  i'j22  1921  and  this  po.sition  sn.ggestcd  that  capital  from  regular  channels  of  | 

•Net  proius.  J2fi0.ii2  S238,77.i  $216,7.5.7  equivalent  liquid  iussets  be  provi(l‘'d  trade  and  industry’’. 

. . . .  by  La  Banque  .Natlonale  lielore  the  m  ,  .  |i  •  to  I  K,  r 

War*""  S  ’  $216,753  amalgamation  could  take  place.  Thi.s  '  i'" fir* 

was  necessary  in  order  that  after  the  :  p, paling  with  the  financial  posHion  ‘ 

IdlXla  ^mo'iioi!  of  the  bank  he  a.=sured  the  share-  , 

should  remain  at  least  a.s  good  holder.s  that  all  ascertained  losses' 
Balance  .  $121. .516  $102,94:1  $103,979  as  the  present  position  of  the  Bank  ,  ,  ,  m-nvided  for  and  sneciflc 

Subscription  ...  2^.00  __2.ooo  j^ooo  ^  of  Hochclaga  taken  by  itself,  i  apJpJppraHonr  had  been  made  for  , 

Surplus.  .  $119,516  $100,943  $101.979  1  Taking  Cnro  of  riientele.  pych  doubtful  account  shown  in  the 


•some  of  the  economies  and  simpli-  | 
city  of  Itvin'g  “which  were  charac- ! 
leristic  of  our  forebears.” 

Bilhilraw  (Tipltal  I'roiii  Industry.  ; 

The  general  manager,  J.  W.  Ham-  ' 
ilton,  declared  that  the  activities  of  ; 
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in 

Cemada. 

for 

Banks,  Municipalities  and  Corporations 


PROFIT  AND  LOSS  ACCOINT 

Vm  1922  1921 


;  Baliinri!*  . 
War  ta.TCs 


j  Halnncp 
Subscription 

I  Surplus. 

,  I’rt  v.  surp  ,  . 


*241 

,516 

*23S,774 

$216,753 

15,831 

12,774 

*241, 

*222,943 

?20;i,979 

120 

120,(K)f^ 

100.1)00 

*I2t 

,516 

$102,943 

*103,979  ! 

2, 

,(K)0 

2,000 

2,000 

$119, 

,516 

$100,943 

*101.979  1 

•■(.'.3, 

634 

202.691 

150,712 

$»V3, 

160 

*;i5.3,634 

*252.691  ! 

Taking  Care  of  riientele. 


p  ..  •  ,  Dealing  with  the  balance  sheet,  he  '  linaneial  report.  After  making  pro- [ 

t  h.  bat  ..  $473,150  $353,631  $252,691  !  Stated  that  the  present  assets  of  $72,-  vision  for  all  these  rontingeneies  the  i 
.Micr  epenxea  of  managemcni.  accrued ,  I'H  increase  Of  ovcr  „ot,  profits  for  the  year  were  81.033,- | 


interest  aiul  all  other  charges 

.4ssi;ts 


Head  OfBcr 
Ottawa,  Canada 


Uranrhes  in 

Montreal,  Toronto,  Halifax  &  New  York 


1 100  per  cent,  in  tho  past  ten  years,  or  lO.lii  per  cent  on  capital,  rest; 
:  The  decrease  of  only  $883,000  in  ;  and  undivided  profits. 

I  current  loans  in  Canada  made  by  the  '  ,  .  i  .  ■» 


Money  and  Exchange 


Currency 


Country 


Sterling. . G.  Britain  N.Y.  Funds 

.  •'  "  Can.  Funds.. 

Franc . France . 

Franc.  . . Belgium . 

Lire . Italy . 

Milreis  (paper) .  Brazil . . 

Crown . Denmark ........... 

Crown . Sweden . 


Normal 
14.86  2-3 


Current 
V'altie 
14.26*4 
4  37-r, 
4.69c 
4,22c. 
4.38c. 
l«.96c. 
17.43c. 
26.20c. 


P.C.  of 
discount 
12.4% 
10.1% 
75.7% 
78.2% 
77.4% 
66.1% 
34.9% 
2.7% 


I  Govt.  dOpOHItS 
!  Cull  loans 
'  Mlgt*.  loan» 

!  S('»’uritii*8  .  . . 
Promine# 

Other  asaK?!.  . 


$  9^937  $  19,691  ,  bank  disclo.sed  tho  fact  that  while  ' 

tiS’m  S77’iTi  bank  was  strengthening  it.s  11-1 


435!3ii  quid  position 


inccreasing  its 


l!aplt«l  . 

Beserve  . 

r  &  L.  bal . 

Unpaid  divs ,  . . 
Liiar.  »ccts 
Other  liabilities 

Totals  . 

Oonting  liabs. 


.  $  9L937  $  i9"69i  [  bank  disclo.sed  tho  fact  that  while  '  Baiigrrously  Near.  j 

t'mim  877: lu”'”  l;ank  was  strengthening  it.s  11-1  He  alluded  to  heavy  suni.s  paid  by  | 

ns  . i  8|o6o  435!3ii  quid  position  and  inccreasing  its  tho  bank  for  taxes,  tlie  amount  to 

.  '’Sns’7-8  ''.m^’4^8  "'US  also  taking  care  of  the  government  and  municipalities, 

i-ts  .  i7y[749  i65!372  ,  Credit  requirements  of  its  clien- !  being  $321,825,  in  addition  to  which  i 

. — '  tele  among  the  agrlciiltnral,  com- ! municipal  taxes  amounting  to  $167,- ! 

.  I  mcreial  and  industrial  communities.  |  379  were  also  paid.  He-  declared  j 

i  Erl  utes  snd 'Trusts  undor  U  oiild  Guin  I  iifliieiice.  .that  the  taxation  existing  in  Canada  i 

oSdpMw  bondOsuM  The  report  of  the  direetor.s  declar- :  was  alread.v  dangerously  near  the! 

•iKxregating  .  $671,965,198  $591,632,071  cd  that  tho  merger  proposal  liad  i  point  ai  which  thrift  busino.vs  enter-; 

'been  well  received  already  by  busl-i  prise  and  needful  capital  dev-eloi>- i 
1922  ness  men  of  liigh  standing  and  by  '  nient  became  seriously  impaired.  . 

.  $1,060,000  $i,0()o“ooolihe  public  at  large,  and  the.  Bank  of  ' _ 

1:;:::;::;::::;  ‘’S^,§:!H-chelaga,  enlarged  by  the  asset .s  j  I 

vs .  30,000  30,000,01  the  other  bank,  w'oiild  extend  its'lJIsAlfV  VI  HMD  IN 

Uiiips  ’’“^366  I  field  of  activities  and  gain  influence  ntMf  I  OLUIYIl  111 

— — _l.._:in  Canada  and  elsewhere. 

. . - - - -  ,  FRENCH  FRANC 


U  ABILITIES 

1 92:i 


*^Under  judicini  and  indemnity  bonds. 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 

Prof.  Irving  Fisher,  of  Tale  Unlvcr.slty,  in  lii.s  weekly  index  number 
•ervice  to  The  Financial  Times,  shows  the  average  movement,  from  week 
to  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
la  May.  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  i>or  cent.,  1.  c., 
a  dollar  was  worth  40.5  pre-war  cents.) 


(ales  and  Agencies  I  inler  Ad- 
iivliiisIraMnii  —  ITofils 
$12,000. 


Market  Sales 

of  Bank  Stocks 


FRENCH  FRANC 


'  CAPITAL  TRUST’S  stock* ;  w::r,ri;“n ; 

DDDD  DDODDCCC  dan.  10—7  commerce  at  IS'ls;  15|which  for  a  short  tlnm  was  below! 
UUUU  ■  price  of  the  Italian  lire.  Th’.si 

-  - - -  ,  at  155;  2  .Montreal  at  216:  28  Nora  : ♦h*'**!  -5  Pc*' rent,  of  its  ! 

arffc  liiercase  Buying  fear  in  I.*- ’  .vtcolia  at  24S'ii.  219;  Royal  at '  normal  value  of  19.3  cents.  i 

talcs  and  Agencies  liner  Ad-  212;  76  .Standard  at  168,  167;!  Vaturally  the  whole  exehan-e  sit-! 

IlvllllsIraMoii  —  Profits  7  Toronto  it  176  I  1"^  vviion  exeuan.^e  Fitv 

loiontoax.  iih,  .nation  weakened  witii  ihe  d*!eline  of 

.  .  i, poiiun-.on  at  182;  20  tfnj  fi-j,ne.  .sterling  at  the  begin- 

ObUwa.  Hie  t  apltal  Trust  (  or-  I lorliela.ga  at  1L:  5  Imperial  at  the  week  broke  the  1923  low 

oration  reports  a  year  of  progiT\ss,|  1 ,6;  ;’.|  Montreal  at  215,  2'6;  42 1  ti-xK  ..-n.i  ....  i.....  .c  ' 


Index  Nn,  Pnx.Poncr  standing  at  $12,ono  as  coin-  .Nova  Scotia,  at  2t8'a.  248:  10  Uu-ioii  U.i  .... 

191.3 .  . .  1941  lllO  iParcdwtth  $41,343  laid  year.  Afterial  105'1’.  to'l"”'  -i 

li*20:  'writing  $10.iKMt  off  .securities  ai>d  .Ian.  12— 2  Com.meirce  at  lS7'a;  20  [ 


.Mn.T  (peak  of  pricee) 
1922; 


l!e.3: 

JitniiHr.v  areraire . 

Fehruarj  average. . .  . 

-March  average . 

First  iiuurter  average 
April  Average . 


.lime  .Tverage .  , 

Second  quarter  average  . . . 

.Inly  Hverage...  . . 

August  .Average  . . 

September  Average . 

Third  <|uarter  average  ..  .. 

flelober  average . 

-Attvemher  average . 

Ileeeinber  nvenige . 

Foiirlli  Quarter . 

Average  for  year  1923... 
I92(: 

.fan.  week  end  .laii.  1 . 

.Jan.,  week  end.  #iin.  11 . 


10«» 

100 

247 

40  5 

l.is 

72.5 

157 

63.7 

1«2 

01.7 

16« 

60.2 

IGI 

62.0 

1G7 

69.0 

163 

61.5 

15H 

6.3  2 

nut 

61.5 

153 

65.2 

I.Vt 

65  0 

1 55 

64  1 

154 

65.4 

1  -55 

61.3 

152 

65.  S 

151 

66  4 

l.Vi 

65 . 4 

158 

6,3.4 

150.  !> 

66.3 

150  9 

66.3 

I  tranr,ferrln,g  $10,000  to  eontiiigcnt  Hoehelaga  at  147''i;  4  IiiiiK’i  lal  at 
'  rcKcrve.  there  was  a  balance  x  arnod:  175;  5  .Mnlsons  at  155:  6  Montreal  at 
1  forward  of  $56,212.  as  compared  w  ill  I  215.  211';:  5  Tomnto  at  176:  10 


I  forward  of  $u6. 212.  as  •compared  w  . Ill  215.  211';:  5  Tomnto 
file  ibalaneo  at  flic  end  of  1022  0'f!t  ninn  at  105.  105*4. 
'$34,211.  The  contingent  reserve  ac- 1  .lan,  i|  83 Commerei 


$558,800  is  fully  paid 
partly  paid,  out  of 
amount  of  $2,000,000. 


5  Tomnto  at  176:  16' 
05,  105*4. 

83  Comniereo  at  182;  I20[ 


-  .  uc,  iuisi  .  or-  Mociicia.ga  ai  lu:  imperial  at  ning  of  the  week  broke  the  1923  low 

iPoralKin  reports  a  year  of  progrcvss.|  i  ,6;  ;;i  Montrc.il  at  215,  2*6:  42  i  i^vei  of  $1.26.  and  went  as  low  as' 

profito  standing  at  $12,000  as  Nova  .Seotia  at  218'.,  248:  10  Uu-ioii  1 8.,,-.,  rhf  lYencIi  franc  dropped- 

liarcd  with  $41.34.1  laid  year.  After;al  to.i'ls  -  .  ,1 

writing  $10.«KtO  off  .securities  and  .Ian.  12-2  Com.moree  at  187*.;  20!  .'‘‘"’T.’  ' 

transferrln.i;-  $10,000  to  contingent  Hoelielaga  at  147''i:  4  IiiiiK’i  lal  a<  i,-,..'' '  For 'somo^'f ime'*^Ifilli  Tim  i 

reserve,  there  was  a  balance  carried  :  175;  5  Mnlsons  at  155:  6  Montrr-al  ati'""’  ‘  "V 

forward  of  $56,212.  as  compared  win  I  215.  211'.-:  5  Tomnto  at  176:  lo  [  Points  ^ 

the  ibalaneo  at  the  end  of  1022  of'fninn  at  105.  105*4.  francs.  By  Ihe  middle  <if  the  week  | 

$34,211.  The  contingent  reserve  ac- 1  .lan  n  83 Comniereo  at  182;  I20!  constderahle  recovery  j 

(.’Oinnt  now  amounts  to  Of  at  US,  M!>:  11  Nova  tho  Iranc  showed- teolf  some  j 

the  capital  stock  of  the  ooinpany, *  Scotia  at  2\H,  -MO;  :t0  Toronto  1^^***^®  J**  advance  ol  the  Ital- i 

$558,800  is  fully  paid  and  $32,096  176.  C”'  ^'-erling  also  .showed  a  Te-. 

partly  paid,  out  of  authorizedi  .i;,,!.  l.',  46  < 'oninieirce  at  181.  of  a  fc"'  points, 

amount  of  $2,(i00.000.  :  187'.;  23  Ifonilnion  at  182:  2,3  tin-  Htazilian  exchange,  wliieh  was  . 

The  value  of  e.statcf.  and  aircuiclesi  porial  at  175.  176;  3  yiolsoii.s  at  159;  '**•'>'  strong  last  week,  showed  a  ten- 

under  11  dm  ni  strati  oil  inercased  diir-  Montreal  at  215,  214;  5  Royal  at  *!*'uey  to  weaken  from  the  high  lov¬ 
ing  the  year  by  $1,657,737  and  now  :’i2'.;  2  bttamlard  at  168;  toS  To-  *hen  reached.  I 

I'stancls  at  $5,346,075.  The  coinpany  roiito  at  17G’s.  175'8.  York  funds  were  at  a  prein-  • 

i  was -aUo  appointi'd  trustee  during  _ _  -  -  -  -  ium  of  2  5-8.  ' 

:  the  year  for  new  bond  issues  ot  M'AV  (',  &  p,  PlRFriOIL  order  to  face  the  eri.sis  that! 

$850,000.  and  new  transfer  si. gercles  ^  '  ‘  ’  .  ’  ,  .  had  arisen,  J’ranee  ha.s  deeided  lo' 

of  .$14,000,000.  bringing  the  total  of  •'''  a  meeting  of  the  board  of  dirce-  system  of  spending  fori 

;  these  items  to  $17,970,000.  "J  { I’econstnietion  and  pension.s  against! 

,  The  amount  placed  in  the  Savings'''**'  Savings  Bank,  Hon.  Rodolphc  Qp,.,^.,y,^^..g  promise  to  pay.  and  will; 


22  Montreal  at  215,  214;  5  Royal  at  <l*'U'’y  to  weaken  from  the  high  lev 

212'.;  2  Stanilanl  at  168;  toS  To-  %>**  'hen  reached. 

roiito  .at  17G’s.  175'8.  ’  -Yew  York  funds  were  at  a  preni 


MAV  &  P,  PlRKnOIL 


i  New  York  funds  were  at  a  prem¬ 
ium  of  2  5-8.  I 

In  order  to  face  the  eri.sis  that  | 
had  arisen,  J’ranee  has  decided  lo' 


At  a  meeting  of  the  board  of  direc-  ,M,andoii  the  system  of' spending  fori 
-rs  cif  the  Ciy  •'  *>  roconstnietion  and  pension.s  against! 


_ _ _ _ _ _ _ _ _ liquid  a.s.set.s  consisting  of  gov-j 

ernnient  IjoiuIs  and  cash  on  liand^ 

yr|lf  UI’An  DDCAT  liittoiulent  of  tlie  Great  .Vorlhern  nmniint  to  $401,603  or  60  per  cent. 
NtW  lltAIJ  UlftAI  I  Rower  (’ompiuiy  at  Timniin.s.  of  the  total  amount  of  .-aviirgs  i>ay-| 

■■■•nM  MIthni  -  able  on  demand. 

NORTHERN  POWER  i  yiOKWXOE  C0.$1PA.>V. 

!  Toronto  Morlgage  Company  bal-  hoiieis  of  record  December  31, j 
ance  sheet  for  the  year  ending  De-  lf*23.  I 

roronto.-  At  a  meeting  of  the  di-  cember  31.1923.  .shows  that  the  re-  i 

lectors  of  the  Great  Northein  Rower  serve  fund  o(f  the  company  now  I  Itll^KRIAI  BANK  FHANGF’^  1 
Company,  held  in  Toronto,  W.  J.  stands  at  $750,000,  which  i,s  an  in-  <  ■  - 

Westaway,  ot  Hamilton,  was  elected  "00  l^r  cent.,  during  the  The  Imperial  Bank  of  Canada  an- 

presldent  Robert  Fennell,  who  n,.  ymis  of  the  companr’.s  no.uices  the  following  sta  f  change.s; 

ti.o  nf  ai.  cxistcnce.  The  comiiany’s  revenue  O.  D.  Robinson,  formerly  mana.ger 


signed,  remains  on  the  board  of  di¬ 
rectors. 

The  Great  Northeitx  Power  Coin- 


j  existence.  The  comi>any  s  revenue  ill  itomnson.  lormeriy  mana.gc:  j 
WTas  collected  in  cash  to  the  extent  Queen  and  Ralnierston  Brandi, 

I  of  99  1-3  per  cent.  Only  $1,575  w-as  Tomnto.  apjiolnted  manager  at; 


tvinv's  deveionment  at  Indian  onpald  out  of  a  total  of  $232,787.  Yonge  and  Bloor  hraneb,  Toronto.  j 
Chutes  on  tha  Montrell  R^ver  Is  mo  i sum  of  $25,000  was  transferred  H.  F.  AVesteni.  formerly  account- 
(  hutes  on  tha  Monti eal  River,  Is  pi o  ^  rest  account,  and  profit  and  Unt.  -Market  branch.  Toronto,  ap- 
gressing  very  satisfactorily,  one  unit  •  account  balance  carried  forward!  nianager  at  Queen  and  P.glm-j 


has  been  in  operation  for  some  time  ..gc,  jerston  bvaneh,  Toronto. 

and  the  second  unit  of  2,000  h.p.  it  - -  I  j-  johnston.  fornierlv  mana-.  er  I 

is  expected  will  be  in  operation  Incersnll  Ont  anno  nted  mini.-,,'' 

within  the  next  30  or  60  days.  ALW>MA  8TKKL  FORPOHATION'  i  we'st  ’  Kii  b rUc^  Thomas  ' 

The  company  has  transmission  PKOIN.S  KOLLING  STEFL  HAILS.  ^ 

lines  extending  to  the  Night  Hawk  Advices  fixmi  Saiilt  Ste.  Mar  e.  A.  ().  Aiurray,  formerly  manager  at  i 
'Lake,  Porcupine,  etc.,  over  60  miles.  Ont.,  indicate  that  the  Algoraa  Steel  Aurora.  Out.,  appointed  nianager  at^ 

The  maiiagement  of  the  company  Coi-poratlon  has  commenced  the  rol.t-  Ingerson.  Ont.  [ 

has  been  taken  over  by  the  en-  ing  of  lOO  pound* steel  rails  on  the  H.  A.  Cross,  formerly  accountant, 
gineerlng  department  of  Nesbitt,  contract  received  from  Cana;l!:!.n  Na-  at  -Vdelairie  and  Victoria  branch.  To-' 
Thomson  &  Co.,  Limited,  of  Mont-  tional  Railways  for  Grand  Trunk  i-onto.  appointi^d  accountant  at  ilioi 

real,  and  K.  S.  Barnes  has  been  ap-  Railway  L1ne.s.  The  company  has  Market  branch,  Toronto, 

pointed  secretary  of  the  company,  an  adequate  supply  of  steel  on  hand  K.  K.  Haztevveod.  formerly  or  To- 
Geo.  M.  Anderson,  who  was  former-  to  take  care  of  oi>crations.  There  mnto  branch,  appointed  accountant | 
ly  with  the  Shawinigan  Water  and  has  been  a  heaivy  influx  of  latior  ,nid  at  Adehaide  and  Victoria  branch.  To- 
Power  Company,  has  become  super-  a  suridus  is  threatened.  ronto.  j 


was  $48,769. 


ALW>MA  8TKKL  FORPOHATION'  , 
BKOIN.S  ROLLING  STEFL  UAIL8. 


Sixty-One  Years 
With  the  B.  of  M. 


New  York. — In  an  iiiteresUng 
comment  the  "Wall  tjtreel  .loiir- 
nal  thus  deals  with  the  unique 
record  of  Mr.  Hebdeu: 

“Sixty-ono  years  of  contin¬ 
uous  banking  serv  ec  in  one  in¬ 
stitution  stands  to  the  credit  or 
R  Y.  Hebdcn.  senior  New  York 
agent  of  the  Bank  of  Montreal. 
It  is  a  matter  of  regi'ef  to  his 
many  friends  in  the  financial 
ilistriet  that  Mr.  Hebdcn  has 
been  absent  from  his  desk  for 
many  inonths.  Until  a.  shoit 
time  ago  he  was  in  i>eiTect  health 
and  attended  to  his  duties  at  the 
bank  regularly.  He  strenuously 
rcri;.<pd  the  opportun  ty  offered, 
under  the  Bank  of  MontreaT.s 
lieii.-ion  .system  to  retire,  and  on¬ 
ly  last  Juno,  when  he  had  com¬ 
pleted  61  years  of  -service,  did  he 
consent  to  take  a  tciiipcrary 
leane  of  absence,  lieeauso  of 
lie.:irt  troiibie.  Mr.  Hcb!leu  iiad 
always  lead  an  active*  life  and 
the  idea  of  retiring  he  once 
:a:d  was  repugnant  to  him.  On 
January  1.  last,  he  was  78  years 
old.  ■’ 


j  increasin.g  all  taxes  by  2d  per  rent.  I 
I  This,  it  is  estimated,  w  ill  raise  5.-! 
I  Odd.OOu.npo  francs.  Tlie  total  ex¬ 
penditure  on  this  account  up  to  the  j 
present,  under  the  old  system,  was 
lO't.OOO.dOO.tKiO  francs.  I 


BANK  DEPOSITORS  ; 
WILL  SEE  PREMIER 


Toronto.  —  The  first  visit  to 
Ottawa  by  representatives  of  the 
i  depositors  of  the  Home  Bank  will  he 
i  made  on  January  23rd. 

This  is  the  date  set  by  Premier 
!  King  when  the  Cabinet  will  learn  the 
;  vnews  of  the  depositors  'as  to  the 
I  Government's  responsibility.  A  good 
i  deal  of  organization  work  has  been 
done,  and  the  sitting  members  of  the 
i  Commons,  who  represent  Hdings  in 
which  branches  of  the  bank  existed, 

,  are  expected  to  be  there. 

^  "The  Home  Bank  officials  will  he 
I  tried  before  a  jury,  despite  all 
'  fittenipts  to  the  contraiy,”  was  the 
i  emphatic  declaration  Premier  Kergn- 
!  son  and  .Attorney  General  Nickle. 
!.Mi.  Justice  Uerguson’s  decision  ap^ 
parontly  tied  the  Crown  up  to  ten 
davs,  w  hile  the  directors  can  act.  but 
both  Premier  Ferguson  and  Altor- 
I  ney-General  Nlcklo  stated  that  the 
j  Govermnent  had  not  'slipped  up'  in 
(the  prosecution  in  any  way.’’ 


THE  BANK  OF  NOVA  SCOTIA 

Established  1632 

Capital  -  .  .  $  10.000,000 

Reserve  Fund  -  .  $19,500,000 

Total  Assets  -  .  $220,000,000 

GENEFIAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  Ceneral  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  '  NEW  YORK 

LONDON.  ENGLAND,  Branch:  55  Old  Broad  St..  E.C  2. 

CoUcctiofts  made  at  lowest  rales  and  retiirtis  promptly  remitted 


After  Fifty  Years 

Founded  fifty  years  ago,  the  Domin¬ 
ion  Bank  to-day  has  a  chain  of 
branches  throughout  the  greater  part 
of  Canada,  and  strong  foreign  affiliations 
circling  the  globe.  Our  half  century  of 
banking  experience  has  developed  a  com¬ 
plete  and  efficient  service  and  a  knowledge 
of  financial  affairs,  invaluable  to  our  pat¬ 
rons. 

THE 

DOMINION  BANK- 

HEAD  OFFICE.  TORONTO. 

LONDON  ENG.,  BRANCH,  3  KING  WILLIAM  STREET.  E.C.-4 
NEW  YORK  AGENCY,  35  WALL  STREET. 


LLOYDS  BANK  LIMITED. 

HEAD  OFFICE  :  71,  LOMBARD  ST.,  LONDON,  E.C.  3. 

.. 

Capital  SubKiibed  $359,323,900  '  Reserve  Fund  -  $50,000,000 
Capifal^Paid  up  -  $71,864,780  !  Deposits,  &c.  $1.67^7,^,070 

EASTERN  DEPARTMENT  : 

77,  LOMBARD  STREET.  LONDON.  E.C.  3. 

In  consequence  of  the  acquisition  of  the  businesses  of 
Messrs.  COX  &  Co.  and  Messrs.  HENRY  S.  KING  &  Co.  (including 
Messrs.  KING,  KING  &  Co.  and  Messrs.  KING,  HAMILTON  &  Co.), 
LLOYDS  BANK  now  has  the  following  Offices  in 
India,  Burmah  and  Egypt :  — 

INDIA  &  BURMAH.- BOMBAY.  CALCUTTA  (2 
Offices),  KARACHI,  RANGOON,  DELHI,  SIMLA,  RAWAL 
PINDI,  MURREE,  SRINAGAR  (Kashmir),  GULMARG. 
EGYPT.— ALEXANDRIA,  CAIRO  (2  Offices), 

BENHA,  BENI  SUEF,  FAYOUM,  MEHALLA  KEBlit,  MINIEH,  TANTA,  WASTA. 

General  Banking,  Exchange  and  Agency  Business  of 
every  description.  Special  facilities  with  the  British 
Isles,  .Australia,  Canada,  New  Zealand,  the  Continent, 
and  North  and  South  America. 


Saskatchewan 

1923  Wheat  Crop 

Value  of  Crop:  $164^04,000.00 

Dominion  Bureau's  Estimate 

Actual  monies  received  from  wheat  by 
Saskatchewan  (freight  and  hand¬ 
ling  Charges  deducted)  to 
Nov.  30th,  1923. 

$121,604,935.44 

There  is  still  over  91  million  bushels  of 
wheat  in  Saskatchewan. 

Heroes  a  Customer  with 

MILLIONS  TO  SPEND! 

>o>Ts  her  work  nti  liii^ 

lime  io  rensl  ^our  meNs^aKC.  1’hc  ne\t  few  months 
will  l»e  luontliN  of  phiitnlfiB:  for  the  fiit«re— Seek- 
liia  new  wtiyjs  to  loner  eoutw  nnil  lneren*e  prodiie- 
lioti— Pro'% i<lln;c  iieeoKNtnrIeK  nnd  s’omfortH  for  the 
home  nail  pernonnl  u»<v>-nncl  luviiricM  tie- 

Ner^ei^ly  eurne<l  h.A  n  !'«en«»on*>*  toll. 

Xorr  K  the  lime  to  tell  the  people  of  Jinsknlrlicwnn 
the  meritn  of  >our  AoodM-^ltlKht  non  nhlle  thej 
littve  plenty  <»f  time  find  luone^. 

When  fidvertixe  to  snxkatehcnnn  uxe 

Snxkfitehen  un  ptiperM  nnd  ellniiniite  finite*  >o 
other  method  lx  xo  eeonomicfil  a"  the^e  tno 
j^rcat  >u»kiitchc$$ufi  dnlllc’t. 


REGINA 

LEADER-POST 

In  the  South 


SASKATOON 

STAR-PHOENIX 

In  the  North 


Eaitern  Adterliaing  Repreaeniaiioes ; 
Teronto— E.  J.  Cuy.  Rov.l  B.nk  Buildin* 
M.dUmI— C  A.  Abr.ham.  2iZ  St.  J.me.  btre.t 


Accountants. 


il 

*1  'ihe  Following 

.Arc  Members  of  1 

The  Accountants’  Association 

t  I.tcrntlatM  fn  .4co*untane>y  (I,.A.) 

Office  of  Secretary,  Room  91(L 

120  St.  James  Street.  Alain  2758. 

BAKE  It,  KEKRIX  &  TO,  E.  C. 

.392  St.  James  St. 

Edward  0.  EaUer 

Hugh  1'.  Korrin 

Main  3118-1113. 

FERRIEK,  OLIVER  A. 

OARXEAU,  EDMOXD 

1  Ilciypttal  Street 
(Garnrau.  Stewart  &  Parenteau) 

Main  7112 

l.ORTIE,  I*  1’. 

234  St.  Catherine  E. 

(Lortie.  Gauthier  &  ITufrejaa) 

East  4078 

j  211  McGill  St. 

I  rtfsidenci-  Phone:  Plateau  2350. 

1  Main  2623. 

I’AQUET,  F.  K. 

120  St.  .Tames  St, 

.Main  7059. 
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Our  Trading 
Department 

At  all  times  we  are 
prepared  to  submit 
satisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  Government, 
Municipal  and  high* 
grade  Corporation 
Bonds. 

Offerings  of  Victory 
Bonds  of  1933  or  1937 
are  especially  invited. 


RENE-T.LECLERC 

I ncarporatad 

M«ntr«ali-  IBS,  ianiM  St. 
OMebaei*  74,  St.  S*tw  St. 

(OTABLIlHaD  MOO 


BOND  MARKET  NEWS 


STRONG  MARKH  i7  ^  ^  f  p?  f*  RAILlAfAY  LiOAN 

Dry  Dock  at  North  Vancouver j OF  $50,000,000 

LIKELY  FOR  U.S. 


MARKSSTARTff 
NEW  OFFERINGS 


High  Prices  For  Ottawa,  Alberta, 
Hamilton  and  Other'  Issues — 
Even  Demand  From  London 


(Irom  th*‘  Vaiu'ouTer  Bureau  of  The 
Fl'iaurla'  Times.) 
Vaacouvtvr.  -  a.  K.  Auies  4:  Co. 
nave  bou^tit.  the  fir.st  eeries  of  th( 
$2, 60V, (Kill  siiibsidy  of  Th<-  I;nr>>*i:lou 
Go\  eminent  given  for  the  (■on.'^triio- 
don  01  the  big  floating  dryclock  at 
North  N'ancouiver.  which  w  i’l  he  oar- 


— Market  Almost  Bare  of  Is-  _hv  the  tvaiure  cthiphunfiin 

sues — Higher  Levels  to  Come. 


6%  Bonds 

H'c  ou  n  ov'i  ofief  ih^  • 

High  Class  British 
Columbia  Municipals 


Stt.OOe  Summerlnnil  9r~r^  1  >o,- 
1»»2S.  I’rice  100.00. 

84/>00  rvsnslmo  6''",  IS  .Tune, 
J0.30.  Trice  101.42. 

96.000  Kelowna  1  June. 

1B20.  Price  100.00 
912,000  Saanich  St^ej,.  Oct  , 
1044.  Price  101.67. 

S2.000  Enilerhy  W'r.  l.%  Jalj,  loas. 
Price  lOO.Oa 

Sia.lKMl  Point  Grey  1  Feb., 

1042.  Price  10000. 

S2.000  Crnnhrook  6V!5<^  1  4ui;., 
1042,  Price  102.7B. 

Sl.BOO  Edmonton  Rh-'y'r,  1  May, 
1952.  Price  06.75. 

£600  >orth  Vanconrer  IVier- 
1  Sept..  lO-ll.  Price  01.47. 
Stutlatlcal  StatementK  covering 
any  of  the  above  munlcipolltlee 
wilt  be  moiled  on  request- 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C, 


The  Canadian  government  and 
municipal  bond  market  has  shown 
consldera-ble  avtiiity  in  the  past 
Itteek  or  .so  The.  Cltj‘  of  Ottawa  ! 
i  f:'!'’  4t.616.000,  SAz  per  cent  bonds, ,  Work 
i  raaturing  in  10.  16.  20  and  30  years,  the  cot 
at  l'i3,^6  to  yield  6.11  per  cent  The  dryiock  coniitany 
irity  of  Winnipeg  Greater  Water  Dis- 
I  tricl  sold  $2,000,000  5  per  rent.  S-j'ear 
bonds  at  07.14  and  Interest,  to  yield 
5.66  per  cent,  in  New  York.  The 
'equivalent  jn  Canadian  funds  was  a 
I  ra  te  whiie.h  represented  a  cost  basis 
to  the  Water  District  of  5.05  per 
cent.  The  Province  of  Alberta  sold 
'  $2, .500. 000  6  per  cent.  15-year  bond.s 
and  the  City  of  Toronto  Harbor  Com¬ 
missioners  sold  $?.000..VQ0  per 
cent  maturing  1063  at  91  011  and  : 

Interest,  Canadian  fimds.  which  rep¬ 
resents  a  cost  basis  to  the  Harbor 
'Commissioners  of  6  08  per  rent.  .411  j 
the  foregoing  bonds  are  payable  in  ' 

New  York  funds  and  were  purchased  ' 
for  issue  In  the  T*njted  States  mar- 
kef  I 


and  I'rvdock  Co.,  ihm  ted,  uuder  the 
name  of  ih?  Biii-rard  Drydcck  Co,. 
Limited.  The  sub.sjdy  has  been  as¬ 
signed  t,i,  the  Montreal  Tnist  Ce.. 
which  is  isstimg  serial  bonds  acalnst 
the  Government  srrant 

1.  rder  the  terms  of  the  agreement 
een  the  nepart.mcrt  of  PtiMic 
find  the  Burrard  < 'onipany. 
eriimr’t  airrees  to  pay  to  the 
uhsidv  of  1  1-2 


Canadian  National  Railways 
Will  Issue  Bonds  Instead  of 
Dominion  Government — Lo¬ 
cal  Market  May  Not  Be  Able 
to  Absorb  New  Issue— Change 
of  Policy  at  Ottawa- 


have 

A-ine; 


i.fsued  and  solif 
r,  of  Toronto.- 


GOOD  SHOWING  OF  OTTAWA’S  BEST 
R,B.C.'  IN  TEN 


IsNiie 


Tseeii  nit'i.litii;  l  or  #1 

irhes  (  itv  Munev  on  Bb'Is 
.’•,15  Tor  Tout. 

-T/e  be;'  price  wh’'’h  the 
<'if\  has  -ecurc  1  in  the  I.74*  tin  voar 
was  ofteivd  irr  fttUiwa  debmlures. 

.and  the  best  hid  «as  th.it  of  .4'  miluis  |t  if* 
.l.r.n 's  p..nd  t'oinpanj.  Lim  ted.  of  To- 


Kon 

BOND  QUOT.ATIONS 

SE.VD  TO 

Toronto  Bond  Eiclianp 

ErWITED 

DOMIMON  B.4-VK  Bni.PrMt 
KlYG  "W  VObT.E  ST..  TORONTO 


Exchange  Bate  Helped- 

The  e-yrhange  rate  being  about  2*4 
Fter  cent  premium  on  New  York 
funds,  has  helped  considerably  In 
this  financing,  but  if  the  .New  York 
market  were  not  in  a  receptive  mood 
even  this  exchange  rate  would  not 
have  been  sufficient  to  wan'ant  so 
many  transactions  In  so  short  space 
a  time  being  arranged  for  this  mai- 
ket  There  Is  a  rumor  to  the  ef¬ 
fect  that  this  Dominion  Government 
will  in  the  early  future  sell  about 
$50,000,000  of  bonds  for  the  purpose 
of  the  Canadian  National  Railway.^, 
and  that  these  bonds  .also  will  be 
sold  in  the  New  York  market 

nemand  lu  London. 

Thi  exrhanee  rate  between  Lon 
don,  Eneland.  and  Canada  continues 
to  be  low,  but  in  spite  of  that  f,act 
the  demand  for  f'anadlap  issues  p,iv 
able  in  London  funds  i.s  somewhat 
keener  than  the  supply  and  the 
prices  of  such  bonds  seem  to  he 
steadily  rising  There  doet  not  ap 
|l>car  to  be  much  tendency  at  pre.sent 
for  the  Rrltlsh  Investor  to  sell  haeV 
to  I'anada  Canadian  issues  which 
were  formerly  placed  in  that  mar¬ 
ket,  even  though  the  .'xchan.sre  r-ate 
between  Ijondon  and  Canada  is  now 
very  f.Tvorable  to  such  trade.s, 

Ollier  Issues. 

The  ('it>  of  Hamilton  sold  for  the 
iCan.'tdian  market  $!t07.s:’,l  iiearinc  5 
r»er  cent..  -A/-,  pit  c  ’Tit.  and  li  per 
cent.,  having  .in  average  'erie  o'’ 
about  12  years  at  SU  SO  .-uid  iiilereid 
The  money  eost  the  1 'it.'  .5  2!  per 

eent.  The  Town  nl  Aurora  soil 
jlOfi.fiuO  .'i’-;  per  cent  ."it  insialnienf 
de'eentures  at  PC. 5.5  apii  interest, 
j  which  represents  a  rosf  basis  to  th" 
Towti  of  6.27  per  cent. 

The  price  iipnii  noimuion  of  t’an- 
ad.i  Refunding  5  per  cent,  bonds  ina. 
P  tuning  1945.  and  the  Province  of  On 
H  tario  .5  per  cent,  bonis  maturing 
194S.  and  Dominion  of  Canada  \  ic 
lory  r.,oa!i  G'.*  p.e.  bonds  niatunn'- 
l!t34,  ha.s  in  each  case  been  steadil.' 
rising  by  :i  small  fraction  daily 

Teiideiiej  For  Prlee.s  fo  Adtance. 

Inter-de.iling  trading  continues  to 
be  brisk  The  supply  of  bonds  on 
the  shelves  of  the  dealers  is  becom¬ 
ing  less  and  Piss,  and  there  is  a  ter, 
dency  for  the  price  of  all  bonds  to 
he  marked  up  and  for  the  >irld 
basis  to  drop  slightly  aft  a  rnnsi 
quence  all  along  the  line.  It  should 
be  kept  In  mind  that  bond  prices  to 
day  are  much  lower  than 
which  normally  prevailed  ii 
liiiu  and  the  yield  rate  are  still  con 
siderahly  higher.  fnless  -some  fac¬ 
tor  ■which  does  not  at  present  appear 
on  the  horiion  enters  into  the  sitiia 
tIoD,  there  is  every  reason  to  e.vpect 
a  continuous  rise  in  the  prices  of 
bonds  w'lth  a  eonstant  lessening  In 
the  return 


lilt  It  1!  Haie  .Surplus  For  [923 _ 

Animal  Miarui's  Biduci-.l 

P.t  .  ill  Past  •>  \  ears. 

(I'roni  the  Vnncoiner  |{iirr;.iii  «i  ihc 
Financial  Times. 

A  ■•in'-c’xer. — A  n'diiction  of  $2.- 
533. ’ll  t  111  the  d'benture  df-bi  cf  th< 
cit.v  of  tencoii'-er  during  the  las’! 
calendai’  voar  is  indnated  m  fhi'  t’- 
nane  al  .-tap  :r’.’nt  issued  bv  i  t, 

Conipi roiiei-  .\  .1  Fi'ir'nipon.  The 

report  show  ,s  ihat  the  total  debt  rose 
from  $22..5]".f'c<^  n  i'li;;  to  $5.’i.4U’, 
tiO"  in  1716  .\t  this  point  1'  \:iri*sl 

but  liftlr  frvj-  the  eutiiing  .vc.ar.  !u 
1922  a  sum  of  .$ t.i.t.non  was  paid  off. 
and,  with  the  p-'ifmen’s  lY  last  year, 

there  IS Italaucf- row  ot  $32.k4.5,"0'i  year's  roune.il  if  -was  decided  to  call 
Freni  I'r.  fi’st  .if  i|i22  until  the  *nd  'f(,r  fenders  to  lie  i-eeeived  .t.iniiary 
of  in;!  annual  eUarge-  bast  heeu  1  q-fj,,  wisdom  tif  tbs  'vas 

lo-wi  red  by  more  ih.a.n  2.5  per  een'  i  shov'-n  whe’n  the  tenders  were  open- 

"  h'h  the  (  ontpl roller  pg;.  not  ,  offer.s  that  were  most  satis- 

complen-ij  bfs  final  statement  of  iue|  factory  w'e,re  rocelved 


per  cent,  on  $2,500,t'W  or  $112,6tH)  a 
year  for  35  years.  ' 

"The  Dryiock  Subsidies  .\ct,"  j 
stated  Mr.  Wallace  to  The  Financial 
T'nies.  "under  which  this  <’ontract 
■was  authorised,  permits  of  bonds  be- j 
i;ig  issue!  aga  net  the  subsidy  fori 
inch  an  amount  as  the  auibsid,'  itself 
will  retJiv  for  both  principal  and  in 
tere.-'l  at.  the  end  o"  fh."'  subsidy  1  e  | 
ried.  Under  this  claii'T  of  the  \ei.; 
we  are  thrre'ore  as.s)gniiig  the  sub  : 
sidv  to  the  tlontreal  Trust  Co  and  j  "7 

i.ssinu.g  serial  bonds  aga.in.s1  the  sub-  i  '  ollowlng  the  succoss  of  the  Issue 
sidy.  The  Department  has  approved  of  $22.600,0iV1  of  rqulpnienf  trust 
of  all  details  in  connection  with  the  bonds,  gu.arantecd  by  the  Dominion 
bend  issue  Including  the  assr.nmriit 
of  the  S11  tsidv.  .and  the  fu.si  series 

.\  1-;.  N'aticnal  Rail". it  ,--  i.s  contem¬ 

plated,  this  time  for  the  sum  ot 

- - ;  $5'i.000,000.  This  ns  not  for  cqulp- 

.rnent.  but  for  genera  I  •  .\penditure. 

'  The  decision  to  issue  a  loan  tin¬ 
der  the  name  .u  t)-,  1  ,  p.  marks 
a  departure  from  'hu  principle  car¬ 
ried  out  by  Mr.  I’l-  Iding,  as  Minister 
of  Finance,  who  ,  .  emed  to  prefer  to 
I  meet  railway  1 1  uuirement.s  out  of 
'general  reveniu  Hon  J.  .4  Robb, 
Mhe  acting  MinnO’T  of  Finance,  has 
I  decided  to  go  bio  k  to  the  old  .system 
under  the  late  Pe'ernment  of  mak¬ 
ing  is.sue.s  by  thi  roads  I Iiemsclves. 
Fracked  by  a  g("-(  i  nnieni  guarantee 
lujintetl  out  that  this  method 
lessens  the  ai.nu.il  ihargcs  that 

. ind  .svr.'li'-ate  at  PlS-kit  which  !  ntiisf  'le  cteiTcd  1"  d:rert  IKuuinion 

rr,r■^s  out  at  the  ctiv  celling  it.s  ;  revenue  and  ehur.,;.  .  ihi.^  to  a  eharn.? 
ivonry  for  5,1.'.  p  c.  '  po-galnst  the  various  >ailw  j's 

These  d’‘beniures  ■were  re  idy  for  i  After  the  hea'T  1  all  on  the  buying 
sale  Iasi  >Tar.  but  Uontrolki  Lllis,  power  ot  (  anadi.in  investors 
ill  charge  of  finances,  the  cfly  trea  through  the  $2nn.iiue  or. i  Dominion 
surer  and  flic  Poi.rd  of  rontiol  de-  f'TOVtrnment  refunding  .oau  -and  the 
cidori  to  wa.it  for  a  more  opportune  l.afer  issue  of  $40,0(Mt.iXio  Uv  iliu  pro- 
rcason  In  the  clos  r.g  day;  of  bisf  '  ince  of  Ontario,  it  ;-.eenif  p'obable 


For  Over 
Fifty  Years 

SINCE  1869  this  Bank  has  been  identified  :in' 
•eparably  with  the  development  and  progreas 
of  the  Dominion.  A  Canadian  institution  energized 
and  directed  by  Canadians,  it  serves  every  phase 
of  our  business  and  private  life  at  home,  and  has 
played  no  small  part  in  the  steady  expansion  of 
Canadian  trade  in  foreign  market!;. 

From  a  small  beginning  it  has  grown  through 
sound  business  principles  to  a  place  among  the 
largest  .ind  strongest  banks  of  the  world. 

You  will  lind  this  Bank  a  sympathetic  factor 
in  your  business  and  private  banking. 

The  Royal  Bank 
of  Canada 


no  I 
:nid 


Tbe  i.‘..s.ue  ■w.'is  $1,816,561.  1-2  per  large 

cent.  bondF,  nf  inatiiritjc?.  va.rytng  mg 
from  10  to  Oi.t  'ears  'I'htv'v  were  no  1 
’i)3S-s  than  ’Vrteen  h'ds,  high  ond 
low  being  wit  h'n  1  1-2  point - 
The  following  i*  ,1  lisi  of  the  Idds 
KAMK  P.1';’  hid 

■1uefir.u  in  the  tax  rate  .a  Jar'fj&ro  .and  Ut  Notional  Bank 

\t-w  S'ork,  Kise-Ii.  Kinnioutt  4  Co  . 

V.'  H  rornptop  Pain*.  Wtbhor  A 


year,  h"  ludi.-ales  there  vtill  h 

detio  t  cn  'ht  vf.,'.,r'.«  opt  ration 
tbit  all  <le|>;j”iuK:nt;.  have  heen  (  ai 
rying  on  sai irfai't.'i'ilv  nadev  the  re¬ 
vised  Citin’)  lie  .' 

flit  of  2  I-’.’  tIilU  Tax  Rote, 

Thf  reilu.’iinn,-  above  referred  to 
mean  that 
of  !.7’i  leilis  will  be  possible  a’nd 
that  ih  rednrtion  n  fixfl  ehargf; 
In  U'2t  will  make  possible  a  furthti- 
rut  nnk  ng  an  aggr  gat.'  tl  2  1-2 
mi!I.=  On  fh.>  fir.st  .Ianuar>  fixed 
eharges  were  'ier.era.l.  .41.57.5.616; 
city'.s  proportion  of  l.reat  improve- 
nif-’lts.  5221.42';.  owners'  proport'on. 
4.597, 165,  01  a  tiif.a!  of  41. 901. '.ox 

During  the  year  t"?t  the  inHowing 
fixed  ehargf  ^  ’.'lU  be  ’r‘'d  out 
maiurit'.  of  deV.er, Dne.  ,  ."ener.al. 
$33,868.  eiiy’..  propovtiou  of  loe.iji 
imprr.veinent.s.  $111,121.  ami  e.nneixs 
prriiortion.  tr.s.’.ii.  1  t'lti,!  ..i  ‘'1  .. 
,59,5 

The  report  further  rhows  fU'i’  6', 
jKT  cep;  of  lb-  l  urrent  t.ix 
Ii.llmt.'d  during  t'l'. 


that  tlie  acting  Minist..r  .>  I  mani  r 
wilIl  deride  to  place  the  new  loan  in 
the  United  States  Tlit  le.'.-iit  ru.  - 
cess  of  the  City  of  Montreal  .’mri  the 
rtity  of  Otta";i  issues  indicates  1hn< 
the  Now  York  market  is  open  for  , 
amount  of  Uan-adian  finatm 


A  Record  of  Bids 


DmpTfir 

Wood  CrUtfdN  ^ 


Nstiocal  Cl^y 


tn  i  f»9  I 

103 


Kfti  -  Vlpn-itning  <S*  C  r* 

/t.  ‘""o.  Hnston ' 

H  ^  i>aU-  A'  - 

A  K  \m»«  U-.  (ruarnnty 

Vf'V  Yorjt  Ttu\M  o 

Mfsttliiws  A  < 

C  '<  h’rRkjo'-.  ^'nir  A  I’  ’  N 

*  H  hiife**r*d  Ai  <  rt  and  Ai'-H  MpLi 
A-  r !•  Nf'drnoUl  f^r.'th'drn  A  *  't  , 
A  ('t< 

I  >omni’OH  s«*'*untHs  <  orp 

\  Mitrkenzk  A-  <  n 

t  A  F^oJlirii  A  Urnutahl 

<  ».  ^  Yt'rk  ThojTJst 


War  A 


B.  A.  DALV  8  CO.  OBIS 

BRANCH  !H  BOSTON  KTSBlTT-IHOMSONiCO. 


TOWN  OF  \I  R0R4, 

Town  of  Auror.-i  Issue  ot  $196,00(1, 
5'S  per  rent  39-insfalinent  bond 
issue  was  awarded  to  Nesbitf, 
in:j  I2f,2  Thomson  &  f'o  .  at  102, ;i3  The  bonds 
e;)rry  the  giiarantiT  of  the  ('oiintv 
11.2  *SM  of  York  fli'ts  melmb'd  the  follow- 
mg 

m;’  (■  I  Nesbitt.  Thomson  -C  •'('  .  192.53 

[  imperial  Hank  102.528 

'  M.ucn  d'I,  Graham  A?  (  b  .  192. ,52 
1112  .sri  Matthews  A-  (  ompan'.  I, id  .  102  29 

(i.'i  iTi  \\  (■  jp-i.;,!  A;  Cnmp.in'  192.16 

I  Dominion  .'6p<-urities  ''orp  .  192.97 

'"■  is(  '  .  11  Uur-Tpss  *  Company  .  i"! t'O 

I  Wood,  Gundy  A-  Dompany  . ,  19]  84 

i.ij  :  a  I  tv  .4  Mackenzie  A  Company.  10]. 27 

n'i2  e-jj:!  '  -AmcsA:  Company  ..  .191 

Mackay  Markay . 199.7.', 

N.'itional  Citv  company  .  .  199.6:; 
Aemllius  .larvi-  A- Co . 109,5:,’ 


Help  Build 
up  Canada 


By  investing  in  its  successful  growing 
industries  which  employ  many  people. 
You  can  purchase  the 

FIRST  MORTGAGE  BONDS 

of  an  old  Canadian  Company  of  some 
20  years  standing  at  a  price 

yfeW  7.10% 

and  you  will  share  in  the  prohts  through 
the  Common  Stork  .you  will  receive  as 

A  BONUS 

These  Bonds  were  issued  to  pay  for  extension.s 
and  improvement  and  to  provide  working  capital 
for  this  surressful  growing  business. 

SEND  FOR  CIRCULAR  H. 

H.B.Rofa.n4Co..:— 


t.i'inm 

Phones:  Main  8542';3*4 


MONTREAL 


CANADIAN  NATIONAL 
RAILWAY 


MitrKrt  i.ssi  t. 


I  ’BONDS  &  DEBENTURES 

W’’  OFUFR  -■  N  H.  FlThl.y 
REG  I  .STEH  EJ 1  DER  ENTUn  E.S. 
maturing  May  6fh,  1939,  at  a  price 
to  rotiirii  au  increa.K.’  in  capital  of 


Tenders  for  Debentures 


OVI  R 


ItiiiC'io.  For  m.i.fiy  yi-.iis.  a  fc" 
Cat'.adT.i'i  di’.alerp  iu  tiovirnirmlit, 
niunicipal  »i'd  cmpriiutinTi  bond’ 
havA  ha‘1  nftice.s  tii  New  York,  but  If 
!;as  remained  lor  R.  ,4.  D<ily  N  Co 
whose  liead  offioAx;;  are  in  the  Bank 
of  Toronto  Rtiilding.  Toron'o.  to  e.®- 
taldish  the  fir.’'t  Canadian  bond  rie.al- 
ers  offii’e  in  Huston. 

m  will  be  known  a.® 
'o .  Incorporati;  !,  and 
will  be  Congress 


On  .KA'oijiii  of  ihi’  mimlx-r  of  hv 
dro-ideet tic  and  puhlu  nlility  com 
pnnies,  wh'eb  \e-sb;ll.  Thoiuson  A 
I'o  have  f  nauci’d  Jiii'd  are  now  in- 
tcre.sied  in  They  find  it  nei’e.’gvary  fo 
iimtall  .-(.’i  ftiigineerine  and  nianage- 
mcn;.  departniA  tit  for  the  Investiga¬ 
tion 
ic  an 


L%J /O  ix'i’EHEsr 


.Annam  tor  M'  'rfir® 


A  .sjiidieale  r-omposeci  nf  .4.  E  ' 

Ami'S  A-  Uoiitpaiiy.  Imniininn  Seeiiri  I 
ties  Corporalii.n.  U,-iod.  Cundv  A- | 

Company  and  Dillion.  Head  A-  <  om-  "pitESE  debentures  .it  1  ..-(tcuDwl  by 
patty.  pureha.-<  d  $2,.5i(((.(("i(  of  I't’ot  ;i  mortgago  on  l.ailways  and 

iucc  of  y\11,iTia  ')  per  cent ,  li.-yiar  nndei  taktiigs  owned  and  oper.'ited  by 
Utnd®,  dne  .laiiuar,'  15lli,.  I!'.59 


These  arc  ivtyabli  in  New 
manageinenl  of  bydro-elee- ,  funds  ano  being  ofiered 
public  iitilitv  ronipanies.  |  public  af  95.92.  in  U  funds. 

.yield  of  .5  49  per  c.'iii 


The 

ne'v  fil 

R  A 

D'jly  A- 

the 

(ddres.s 

Sn  epl 

It.  1 

I'pening 

Daly 

A-  L'O., 

bu.'^ine 

ss  of  \V4 

died. 

whicji  fl 

This  department  will  be  in  charge  j 
)!  D  U  Pawson.  who  for  Die  past  1 


two  tears  h’l.-  been  nnrager  of  the 
h-'-dro-eit  etric  plant  a.R'l  ligh  and 
p.>wer  depa.rtmont  of  the  ('ty  of 
Sbert  rooke  Pr  or  to  bm  going  ovor 
SCO,?..  Mr  Tbtw.on  -wa,s  with  H  41. 
Hj’lle  iby  &  Co 

riie  Ottj''va.  A  Hull  i’o 
pane  ai’.Ti  tb<'  f'ttawa  Rivet  Power 
Company  "will  1’"'  under  the  mana.ge- 
uiont  of  this  d(  pa r* merit .  and  in  ad¬ 
dition  it  ba-  i'is'  taken  o.'e-r  the 
manastme-.d  -f  C’e  Great  Northern 
Po’wer  ( 'ompan.' 


4  n  V 


WINDSOR  ASKS  BIDS 
FOR  $1,037,214 


M  this  offic  R  A 
■re  taken  over  the 
VWEffier  A-  (  o  .  Incorpor- 
flrm,  t'fir  -i  number  of 
y.  a.  s,  has  done  business  in  Boston, 
specializing  in  the  sale  of  Canadian 
Govemmenf.  tnunirlpal  and  corpora 
tion  bonds,  in  Hit'  New  England  mar¬ 
ket  xir.  W.nrrer  wdll  have  asso- 
Dipt'"  elated  witb  him  Henry  P.  UriggE. 
peare  -jp  charge  of  the  Toronto  office 
of  Harris.  Forbe:  A-  Co..  Limited. 

Mr.  Briggf  has  bad  a  'cry  ruecess- 
fiil  career  in  the  bond  husine;  not 
only  In  '  anada..  hut  also  m  tb  ■  Pni' 
e.d  Sute.s  In  .ioining  4ir.  Warner 
in  the  ra.inagement  of  the  Boston 
office  of  R.  A.  Da'.y  &  Co.,  Incor¬ 
porated,  hewdl  return  fo  a  field  with  taken  over  by  R  P 
which  he  Is  familiar,  while  he  has  pany,  Limited,  at  th 
had  also  extensive,  first-hand  ex 
perience  of  Canadian  financial  con 
ditions 


BP  H 

The  city  of  Hamilton  -..j 

issue  nl'  $!l79.SI51  to  \\  (.o.l, 

Company  at  09  80.  whbli  c!'.  . 
j  basi.s  If)  fh<  City  oi  ”x  jifi  << 
t'oni-l'Ihe  bond.s  .tre  <)f  'aii'ii  vjidds. 


md'  A- 
,1  eost 


CHANGE  FINANCIAL 
HOUSE  IN  VICTORIA 


;>  1-2,  and  6  per  <ci 
al  varlons  times  fron 
to  .September  1,  U'.Ot 


.  and  inaPire 
'.larch  1.  1 92  I 


The  city  nf  Windsor  is  calling  for 
tenders  for  a  loan  aggre.g.attng 
93i,214  The  bonds  are  In  eleven 
blocks,  bear  interest  at  %  per  cent 
and  b'/ii  per  cent.,  and  $599,69-3  are 
repayable  in  fen  annual  instalments, 
and  *28.5.893  in  29  annual  instal¬ 
ments.  Tenders  will  close  at  noon 
Mondaj .  .lanuary  21  The  money  is 
to  be  used  for  local  Improvements. 


FRI..V(  H  .1M>  RLLGIAN  LVTFRLST 

Ifordon.— The  I'rench  Government 
ha.s  deposited  'vjth  the  Canadian 
govemnTent's  agent  $1.57,500,  repre- 
.sent’ng  interest  due,  in  Dt.sember  on 
French  debentures  amounting  to 
.$5.:00.((90. 

The  Bolgium  C,r>vernnien1  ha.-  de¬ 
posited  a  credit  bill  for  .toO.'MtO  co' - 
crtr.g  inters:-;!  for  six  months  of  Dei 
gium’s  debt  to  ( 'anada 

DUNHY  4 .  RF.II)  A  t  O. 

Toronto. — Duncan  C.  Reid  A  Corn- 
panv  is  the  title  ot  a,  ■new  ftr'm  of 
Tak  ng  the  finaneial  agents,  formed  to  deal  in 


I’KBGRESS. 


We  trade  in 

UNLISTED 

STOCKS  AND  BONDS; 

G.C.Williams&Co. 

6  King  St.  W,  -  Toronto  | 

Phone*:  AdeJ.  1762-2048-452! 


OVTIRIO  LmBER 
TVnr.STKT 

Parr>  .’$r>und,  Ont. 
lumber  bu?ir.e«5  ar  a  w-hole.  1923  lia?  .  government,  npinieipal  and  rorpora- 
.'ho»-n  a  good  Pjmover  ap'd  many ■  tion  bonds  ani  all  Canadian  a.nd  .4m- 
,  merchants  report  a  h€.at''ier  volume  erica n  stocks 
[than  in  1922.  Pr'ees  held  fairlv 
steadily  d'jring  the  year,  and  there 
'has  been  less  iincert.alnty  regarding 
stocks.  dellverleE,  e4<’.  in  a  word,! 

I  trade  has  been  nearer  normal  than 
in  an''’  year  since  the  close  of  the. 

■war  On  the  whole.  i)oitb  fn  nil'll! 

I  yard:-  and  with  the  dealers,  stocks; 
are  lo'ver  than  they  were  twelve 
I  months  ago  and  most  operators  in 
the  wholesale  or  retail  line  should | 

!  he  able  to  close  the  r  books  with  a  , 
il.3’ar''e  on  the  right  side.  i 


Victoria.— Str.ckc  and  bond.s  busl- 
nesi'  of  Bnrd  ck  Bro."  .  l-'d  .  has  been 
'  lark  A  '  om- 
liead  of  which 
is  Bi'iga.dier-Gt  nt  I'ai  H  P  i-lark^ 
General  Clark  hai  bad  many  yearn 
successful  fxpf-rtt'nte  in  the  stock 
markets  and  wil  h.'ivt  yvcral  prom¬ 
inent  loca.l  i.iisiitfss  men  a.ssociated 
with  him.  in'  bid'ii-  ‘  !  •  Brown,  C. 

I,.  H  Branrou  .mri  William  .1.  Gur¬ 
ney 

Ttie.  formtir  •  zperioii'fii  heads  of 
Biii'flick  Broiii''is  '"Uiinue  w'itb 

♦  he  re'9rgan'Z''d  tirm  tiajor  A. 
Lyon',  remam  as  irianagrr  of  the 
bond  departir!“n'.  f  '*  b  Ro<-  as 
head  of  the  (<'(  k  df  r'-'irtmcnt,  and 
ti.  \J  Prenti' e  "iilef  accountant 
The  finn  ba-  .ieqnir'd  the  Logan 
and  Bryan  I  ;  ‘d  "uf  to  New-  York 
and  f  bicavo  There  w'l!!  be  a  ser¬ 
vice  on  iheit  boat'd  -PI  .New'  Yitrk 

stocks,  as  '‘11  a-  <h‘  Tcun  priceR 
in  Winnipeg  and  (  hicaro  A  sub¬ 
stantial  am'iunt  of  new  capital  has 
lnli'od't''d  oito  (he  business. 


TORO.MO  II  4 1< BOH  I 

1  OinilsMBNLBb. 

The  roronto  Harl.or  ''■^’nimi.'slon 
s-ol'l  $3,iiii''i.i  M',  !  1  ;■  lionds. 

due  19,53.  Ill  G'f  1 1  iyyiiienn  a  <  0.. 
anil  syndifaP  .  at  91  nil  i-v.Mow  iny 
i.'t  list  of  .li  'd-.  on  a  Canad.rm  Inca.'-' i 
l.,«.=  .s.  HIggiii.son .  :8pi'ne:  r,  , 

Trask;  Kerr.  Meining; 
Bankers'  Tru'-'t.  R  \  Dal;  91  oil 
■Nfitional  ('ify.  liiirrts.  Em- 

hrs;  Wood,  (kur.dy  A-  Co.  .  X9  938 
Dotnlnfon  Securities.  Dillon, 

Read  . 89,9 1,5 

Guiu'aniy  Compajij  .  Coffin  A  | 

Burr;  Ames,  Etnerich  A 
Co.;  Old  Colon,'"  Trust  Co.  , 

4.  E.  .4m<’s  A-  Co  .  89 'v.',;; 

Dominion  Bank;  McLi-od, 

Young,  Weir  A-  Co  .  Aemil 

Its  .Tarvis  &  I  'o . 89. '>26, 

llal.-«'y.  Sttiart ;  Eiri't  National  . 

Company;  Equitable  Trust; 
Compton  A-  c'o  ,  Bhri-h.  WH 
l«-r  A-  Co 


Sealed  tenrferH.  marked  "TENDERS 
for  DEB.ENTURES,"  will  he  receiv¬ 
ed  by  the  finderslgned  up  to  8  o’clock 
p  in  of  Monday,  the  28tli  day  of  .lanii 
ary,  t021,  for  the  'vholc  or  part  of 
$3.5.009  iif  delicnt iire.a  i.Msued  b.v  th' 
l-leard  of  Trustees  of  the  Homan  Co 
Ihollc  .'-'t’par.ale  Srhoohs  Cor  School 
.Serlion  No.  J  In  the  Township  of 
ffnrli't)  ’rh<-.“0  debrniure.s  are  pa.v 
.-ihle  on  the  in.sta Inioiit  plan,  the  pa' 
nien)  of  prio'-ipal  .-111,1  interest  In 
ea.-li  year  amounting  to  $2,408.18. 
They  nr*  pay.ahle  at  the  expiration  of 
Thirty  years  from  llie  Mb  .August 
192.1  Tlie  .annual  paymetK  mi  tin's, 
debentiiies  is  on  the  Otii  day  o|  Au 
gust.  The  rate  of  intere.si  t’ert 
whleh  Is  pa.'’al>le  ,\iarl.\.  The  dehen 
tiiro.s  "ill  hu'c  I'onpon.s  attaelied  or 
o'her'vise  as  desired  |,\-  pni-rhase,- 
,  This  seho.,1  section  ineludes  Kanu.s 
GflVER.NME.NT  Dl'  THE  DO-  '  basing  THE  P.AYMENT  OK  THE.s'K 
'  I>i:i!KN'TKKi;.'<  \\|i  INTEREST  IS 
OK'RA.N'TEKI)  RV  TIU-:  I'ROVIN’KI. 
OK  o.NT.VRIO. 

The  highest  m  any  fender  not  n” 
ee.s.sarily  »rcept'-'l 

Tliesc  debentures  were  advertised 
for  sale  in  tiiis  p.a.iier  on  .tanuai' 
I2th.  hut  iliat  adveitisement  niaih' 
rofcrrnc.  to  tiTein  as  "straight  term 
delinitiires.'  licnec  the  new-  call  for 
tepdci  s 

Inforniaflon  regarding  these  ilc 
beiitiire-  may  he  obtained  from  th' 
iinder-mned  or  from  Day.  Fergii.=oM 
A-  W'al'-li,  Sollettors.  26  Adelaide  si 

Toronto,  finlarlo 

It  I  t;,’;.  FAUl  ETTE.  O.M.I.. 

,sv.  ,  .-ta  I  ',  of  t)ie  Roman  Catholm 
.;;rnai.at.  S'hool  Board  for  School 
;-;e<  lion  No  1  Township  of  O’RrIen 


I! 

MINION  Ol'  ('ANAD.V 

'E  HE  profit  on  this  ui'rstmtjnt  is 
.'tccumulallvo  until  May  6tli,  1939. 
and  as  such  is  NOT  SEIMECT  TO 
INCOME  TAX 

Orders  rceeiicd  .'«/> 
ject  to  confirtjUJtioit 
ttr  change  in  price. 

Write  for  potiicuUtrs. 


G.  A.  STIAIS3N  &  CO. 

LIMITED 

!  :t<i.3s  King  S(.  F,,  Torunlu. 

hstahli.slied  .17  years 


Ciiiiii'i.a.  ,atid  arc  beiii).'  offered  for 
jjii,'infnt  in  U.  ,s  funds  al  98  12, 
gi'.  ms  a  yield  ot  about  ;i.:;5  per  cent. 
Ilic  Great'll  Winnipeg  Water  Dis  • 
I  net  comprlto.’-  the  city  of  Winnipeg 
and  its  more  iniporttinl  suburbs.  Tim 
lioii'l:-.  issimd  tor  roliiiiding  pur 
poses,  arf  a  dii'ett  obligation  of  the 
entire  rlisiriet  and  the  taxes  le'led 
by  the  ilistrict  rank  equally  v.itli  all 
taxes  imp'n  ei|  for  other  mniiit  iital 
piil'lioses. 


Industrial  Bond  Sales 


88.46 


4.KI  4IFR  MINMPK;  BTSTRUT. 


-Ian.  19 -$109  A.-;'bcsto.s  at  8.3;  $300 
tl'jnire.al  Tramways  Debentures  .it 
80.  $1,090  Peninan.s  at.  9,m;  $13, .500 
Quebec  Railway  at  81b.!;  $1,090  f- her 
An  issue  of  $2,909,990  of  Greater;  w, 11  Williams  a.f  191,  $6,009  Wayaga- , 
Winnipeg  Water  Distrlrt  in  o-Vear  mark  .ii  80;  Ji.ono  .Sao  r.'iulo  ai 
.5  per  cent  gold  bonds  wa.s  purchased  '  s';;.,.  ; 

by  a  syndicate  composed  of  ihe  Na-| 
tional  City  Conipanv  and  Wood,  'inn 


MATTAGAMI  PULP  &  PAPER 
COMPANY  LIMITED 

To  <hc  llol'Icrr  of  '111-  si*  per  ccni. 

Klr»t  'lortKiigc  lloudfc. 

At  111'  r<'in'si  'd  the  holdcis  ot  1 
large  nnmhei  of  (l,c  .six  per  cell' 
1-ir.''f  'lorigage  Bonds  of  Mattugsmi 
I’lilp  A-  I'apcr  I  otnp'iny  Eiiiiited  Hi'’ 

undersigned  hove  agreed  to  a.’t  a:  " 

'  "minittee  for  Hi'-  purpose  of  sale  ■ 
giiaidiiig  the  ini>re.-.ls  ot  the  holder.^! 
of  such  bonds 

rii'  ('onimillee  have  le.'viid  a  cir.  11 
lai  to  Bondhi'm er.v  iii'iling  them  i" 
deposit  th'ir  hotnls  .-ind  p' mting  on' 
the  importane'-  prompt  "''tiotj 
* '"pies  of  tlie  ' 'Omni '  1 1  ee's  cir'uils’ 
i)f  the  I.i'-p'i.'ll  ;igrer.„ent  and  Korm 
fed  de|,ositinK  Bon'i,.;  '  "n  h*'  '(btalne'l 
fi"..in  tim  N";)tion.iI  Trinst  '’oinpun' 
'Eimited.  al  it"  office,-.  18  King  .'Street 
Ka.at.  Toronto,  and  I’.'.l  .’’t  •lanie'. 

.Ktreet.  Xlontre-al.  o'  from  the  Fir.--' 
.Vnilonal  Bank  of  Ccloiado  PprlnT 
K'd'jrado  Springs.  C'olor.ado.  Uls.-V 
«HEK« '  (CID  .VLDRICH 
'  B.  COLVTEDE 
vr  HAGER 
'5EOR<',E  M.  McKEE 
Ti  M.  BoBERTStNN 
\'  .M  DRURV 


83’ 


d>  At  Cx)mpanv 
payable  in  Nev 


bond.;  ore 


.lo.n  II  ^h.m'i'  V!-.I)es’‘os  at 

f.'i ’ado  C'ernent  at  IhS'z;  $L-j 
fi'.'ii  '..'Duailian  Cottons  at  8-8,  $1,990 1 
Ce'-gir-i  Rapids  at  97%;  So.'X'O  Do  , 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  ?bo"'>t  the  high  and  low  nrirr';  of  Dominion  Bond'^  'viih  .aale?  an<i  last  bid  quoiations  up  m  Thursday 

of  this  "ee'y 


•it  85,  .$3,299  Montreal 
;  he  mures  a'  89;  $3,099 
<f  192 ’t,  $2,(100  Pep 

.  .  $79,6911  Quebec  Raril- 
l','("  W.'i vaga.mack  at  ; 


Inves^ora  i^cicl 

dhf  f  tnanefal  Zvms 


i  Do. 

J  Do. 

Victory  Loan 
Do. 

Do. 

Do. 

Do. 

Renewal  1927 
Do.  1932 
Refunding  1928 
Do.  194.3 


1924 

1927 

1933 

1934 
1937 


1 

Friiia.'" 

1  Saturriay 

j  ’.Monday 

Tuesday 

Wedne.'^da 

.V  j  Th- 

red  ay 

High  TjO 

w  I  Hi 

,,h  Low'  1  H'gli  L9'v 

High  1  Low 

Hi 

gh  j  Lo'v  j  High 

L')" 

1 - 

' 

100 

15  100 

46 

. 

lOO 

101 

00  101 

00 

•  - 

.  1 

103 

15  103 

15' 103 

■25  103 

26  . 

103 

■25,103 

25 

! 

1 

•  1 

1 

GOO 

50  100 

30  100 

59  100 

50  100 

60,100 

60 

100 

60  100 

60  100 

70 

100 

102 

35  102 

35  102 

49  102 

40 

102 

10=) 

40  105 

40  105 

,'0  106 

30  105 

50  10.5 

.50  105 

60  105 

60 

105 

75  105 

70  105 

80 

105 

T02 

SO  102 

49  102 

85  102 

So  103 

09  103 

00  103 

05  103 

00 

103 

30  103 

15  103 

30 

103 

108 

17  198 

1.5  108 

16  108 

10  108 

1  I  ‘  ^ 

1.5T0S 

00  108 

00 

108 

101 

25 

■  i 

■  i 

102 

00' 

1 

1 

102 

151102 

OOi 

102  i 

1 

.  :  99 

75  99 

76'  99 

7.5  99 

75' 

99 

90  99 

40 

.  1. 

■90 

90  99 

90i  99 

951  99 

95.109 

(("  99 

9.5ilO0 

00  i  99 

90 

lOO 

ooiioo 

(|0  100 

00 

99 

'i.'n:'.in  Iron 
.  I'l  hiii'.’ a  ys  1. 

.Osllvi-  4' 
in’ar'-  ai  'cvD 
’X.'iy  .(’  y'-. 

I  *<tK 

'  .bin  12— .fo.'ic"  LTinnnjon  Iron  at 
Is9,  .$L9'i9  LiOTi’nmn  Textile  at  191; 
.i.511'1  .Vlo'itrtal  Trani'va.ys  Debon- 
I'lree  lit  80.  U’,9"<i  Quebec  Railw’ay 
a*  s2T's.  $1,009  .yt'»e|  erf  Cf-nada  at 
]91,  $599  Wayasamack  at  8b'x. 

.Ian.  14 — $2,3f»'‘(  Cedars  Rapids  at 
&8‘-4,  $3,f>()0  Domini'On  Iron  at  S64i, 
$8,260  Dommian  Te.xtilo  at  10044: 

:.909  Sieel  of  Can.'ida  at  101;  $1,009 
Wayagaiiiack  at  S" .  SLb'O  Rio  .Ta,n- 
1  e.iro  at  84 

Tam  1-5 — '*7.090  Canadian  Consoll- 


Situation  Wanted 

V9UI1R  man  of  IS  witb  orer  two 
years’  Banking  experience  would 
iike  to  Join  Bond  House.  Bcfer- 
epees.  Address : 

Box  .«.■>»,  Fioaiioial  Times 

>Iontreal. 


riiioii  Trust  Company 

Limited  * 

TRUSTEES,  EXECUTORS. 


I.NMPEG 


i'^o  Trtterest  on  Deposits 

TORONTO  LONDON  Eb« 


real  Traniwaj-s  Debenturea  at  79: 
$1,500  Penmans  at  9584;  $500  Rlor- 
don  at  73:  $400  Steel  of  Canada  at 
191 


ECONOMY 

Fxonomy  at  the  expense  of 
quality  is  like — well,  it  isn’t 
like  anything,  and  least  of 
all.  like  economy  I 


THOMPSON-STARRETT 
Company,  Limited 

liiiildins  Tonstrucf ion. 


BELL  TELEPHONE 
NEW  STOCK  TERMS 


THE  FlNANaAL  TIMES.  MONTREAL.  JANUARY  19,  1924 

GOOD  RECOVERYl^xp^ding  Volume  of 

STOCK  MASKn  F'®”  ’'f I 

AFTER  SETBACK .  . 


MbS«IRN*  R.  a.  ITALr  R.  <TO. 


Early  Profit-taking  Had  Effect 
of  Stabilizing  Market  After 
Rapid  Price  Climb — Reaction 
Brought  Forth  Additional 
Buying  Orders — General  De- ' 
mand  Makes  for  Rally. 


,  Four  Months’  Wheatflour  Exports  Increase  Over  200,000  Barrels  | 
But  Decline  in  Value  Nearly  $1,500,000 — Wheal  Exports  In-  ■ 
crease  13,000,000  Bushels  But  Decline  Nearly  $6,000,000 1 
in  Value — United  States  Larger  Purchaser  of  Wheat  But  Took  j 
Less  Flour — Declines  United  Kingdom  Trade — “Other  Coun-  j 
tries’’  Substantial  Buyers.  i 


mand  Makes  for  Rally.  Canada’s  export  wheatflour  trade  "Other  countries"  acre  lica  Jer 

I  _  during'  the  first  four  nrcnths  of  the  |  purchasers',  however.  Couutrie.s  <  x- 

■  'fhe  most  interesting  development  I!t23-J4  crop  year  exceed.^  in  volume  dualvo  ol  tiie  fnited  States  and  tbs 

•of  the  week  in  connection  with  the  corresponding  period  of  a  year  Caited  Kingdom  aUsorhe^i  ^ 

,  ,  ,  ....  ..  *'»o.  '>n^-  is  le*^s  In  actuai  value  of  barrels  worih  ?1  l,loO..S1T,  wlioifas  a 

I. stock  market  has  been  the  continu-  product  shipped.  During  the  first  yi^ar  ago  they  twlc  I’.OOt.lMt’  barrel* 
mice  of  aggresRlve  trading  Interest,  four  months  of  the  crop  yeor.  <’au-  valued  at  itl  I.Tt'l  .daii. 
not  only  in  the  leaders,  but  al.so  In  exported  a  total  of  t, 359.30.")  bar-  exports  oi  vlieat.flcur  to  th3  I'liit- 

*  the  more  remote  sections  of  the  list,  cd  States  fell  t  harply  Tr'uu  -l.'M'Sd 

.  1.  ...  4.229,, 24  barrel.s  u  y«ir  ai.o.  vr-n-  iiao  to  70  127  barrels. 

The  one  has  continued  biioyant  and,  value  of  the  shipments  in  the  latest  loo  icereased  from 


for  the  most  part,  strong  in  the  face  period  reached  an  aggregate  of  .?22,- 
of  a  fairly  hc:iv>  profit-taking  move-  <)]9,.340,  l>eing  a  decrease  froni  .*23.- 
inent.  This  baiter  tvas  rather  of-  a  year  ago.  The  rnii,:,! 

feefive  over  the  week-end  and  In  the  Kingdom  purchased  les.s  wheatflour 


trasicti  ,v.i)  fharply  Tnuu  -1;M'><") 

"■  i)a,-rels  a  year  aeo  to  79,127  barrels, 

%  while  A-ahic  decreased  from  $1.i31,- 

’  .16L>  TO  -Itl-O.Oo-t. 


UAVB  PLRAnrRB  IN  ASnvOUSOI.VO  TUAT  THBV  IIAVB  AltHORDSO 
THK  BUSINK.MS  OK  WAR.VK.R  &  fJO..  I.VKb,  BONTOX,  >L4!iS. 

A-v»  xrit,!,  oo.vri.vt'K  it  u.vubk  tub  firm  xajie  or 
K.A.DaFjT  &  G0.»I>MT.,  AT  50  Uo.vtiKBHH  St..  Boston 
OBALl.XU  IX  r.VITHO  STATHH  <iOVKH.VNK.Vr,  Mc.VICJIPAI..  KaI  LROAO 
ANO  lUrilLIO  UTlIilTV  IIOXBS.I.V  AODITIO.V  TO  flA.VAIMA.V  nOM).S. 


FIr.  Gi4.\K.\x(;>4  M.V'akxkr  coxti.m-b  i.v  aijtivk  <joarvk 


rmiiparatlH'  I  igures 


early  part  of  the  current  week,  but  tha'n  was  the  case  last  year  1akiii,g  Thu  table  wliicii  follow,-;  compares 
if  wa.s  not  long  before  the  consistent  1,026.989  ban  els  valued  at  *8,302.-  » .iciKu  ts  from  t'enadii  of  wheatlloiir 
demand  for  stocks,  whlcli  had  beoi  gps  compared  -with  1.891,796  bar-  for  December.  1922-23.  and  lire  first 
noted  for  some  time  past,  tigaiii  valucl  at  110.194.525  In  the  first  lour  months  of  ih''  eroi)  .vear.  1922 

brought  iiboiit  a  turn  in  priee  feu-  fouj-  month.s  last  year.  and  1923: 

dencies.  The  result  Of  this  was  ^^unth  of  Dec  mUr  ■  -  Kour  monthn  cn-jpii 


noted  for  some  time  past,  tigaiii  ,.<1^  valued  at  110.194 
brought  iiboiit  a  turn  in  priee  feu-  fouj-  month.s  last  yea 
dencies.  The  result  Of  fhls  was 
that  wbll.5  itctual  turnover  was 


.shaiehold.  f.*  of  the  1!  11  Telephone  uiai  «mmaru  ai  lurnover  ■)^as 

«  ompaiiy  ot  .  an.-da.  Mmil.d.  are  in  probably  somewhat  less  fhmi  a  xvoek 


-  Four  months  f'n'iffl 
Tipfi^mbrr 


r.  e.  ipt  of  .'ireular  o\.  i  the  sigim- .  P'lieral  xaliies  held  fairly  clo.se 

tiire  of  1.  1!  MeFarlan'.  pre.sidcnt.  ;  t'>  "trir  '"!>  ‘frols  of  a  week  ago, 
mitliniiK-  lb,'  |)lan  ado|.ie.|  in  cOii- I  “"<1  in  some  ca.scs  exceeded  them. 
nc(*tic)n  villi  ili*'  lu'w  .st,iel\  is.sue  al-  ;  I’osttioii  t  orrected. 

leaily  r  te;  red  lo  in  .h'')-‘  l  oliinins.  ■  j-e.sult  Of  the  profit-taking 

.*:i')ekbr)lders  of  lecord  .n  the  •  lose  i„o)4  plaec  has  been  that  the 

of  luisiiicss  .l.iiniaiy  :;i.  1921.  are  cn- ]  |  |„),;|fioii  of  the  market  lias 

lillril  (o  .siibscrilie  for  mw  sioek  tit  I  been  considDtably  improved.  .\s  .1 
•nIi'ip  in  [iroporiioM  of  one  new  share  j  pp^mip  „|-  ppevioti.s  steady  adtanecsl 
fipi  I'iieh  fit)'  .*liai('.->  linn  tield.  Snb- i  j|,p  market  tvas  beginning  to  look  a  I 
p-eription  i)i  i\ileg'  i  xpires  at  the  tiiiie  top-heavy— that  is  to  say,  buy- I 


•esult  of  the  profit-taking  1  Kingdom. 


To  United  Stite?)  . .  . . 


To  United  Kingdom — 
Via  Unite<l  Staten. . . 


Via  Can  Sea  Ports 


To  other  countries  — 
Via  United  Statea. . 


Via  Can.  Sea  Ports 


.1,  ;  bij.-in, ,-  -  .\ft  il  I.  1924. 

\ILi  r  the  II cot'll  daft  sharebolders  , 
will  rtetivi  warnings  s peeifying  tbc| 
ininilii  r  of  sbai't.s  to  v.hieli  they  ;ire  , 
tniitleil  mill  1  llie  offtr.  Separate 

w.i'i'.'inii-  will  ill  is.sued  lor  frac- 

tii.iial  shni-.-.  Ilighis  et  ideuced  by  | 
w.'ii  i'ii.nl.-;  till  traiisieralde  anil  divis- j 
alii,-.  Wananlr  for  .">  "rl.t-'llts"  con- j 

stitm.iiig  fi\c-iiitli;.  ol  a^  sli.ue  ate  l•,'f(■n^d  to  elsewhere  in  *  crop  year  1923-24.  so  far  as  aciua 

iii!nii'i;l  to  Mibsi  rilic  Im-  one  sbari  coliimns.  was  effective  In  volume  of  shipments  is  concenn.d.  .\ 

III  n  w  si'iek.  In  ^"/eU  marko  ,.b,;,.i<.i„j,  b,<t  week's  speetacular  the  same  time,  the  low'cr  p,-ice; 

:ian.-a<  lions  ilie  li  nn  ‘  riKht  is  used  rallv,  and  the  rnitsefiuont  de-  prevailing  for  xvheat  have  failed  U 

III  denote  -nliseription  prIMIege  a.-  ^  faii  ly  sharp.  The  lower  krep  the  actual  value  of  sliip-mentf 

:.  riling  to  oni;  bare  of  existing  |,Vcvail  for  long,  how-  in  line  wdl.h  a  year  ago.  IVhllc  lotii 

loi'k.  before  fresli  btivin.g  ineentlve  mouths  wheat  exports  registered  t 

Inien  .m  m  tlie  late  ol  b  per  vent.  '  ^be  gain  of  approximately  13.O00,0ik 

|)ir  aiiiiniii  or  $2.2  i  tier  slmre  will  moved  forward  to  within  a.  bushels  o.-er  the  eainc  period  of  the 

1,.'  allow  d  on  the  first  tliyec  ^  ,bo  prcvioii.s  high.  The  precetilng  year  the  value  of  therh  p- 

inent  iiaMiK'iils  Irotii  llieir  rcsi>ee-  conflnued  to  rule  as  one  of  the  ments  declined  nearly  $6.00<J.90o. 

ii\(  due  (lati  )-  to  Drceinlicr  21.  1!*2I.  active  in  an  Jietlve  li.*l.  t'anada  exported  froin  Septembet 

when  i!  will  lie  paid  liy  i  rcditing  tlu;  ;  ‘  ,,  ,  ,  ,  .  .  . .  to  Decemiber  a  total  of  1.55,941,717 

anioiiiit  on  ilie  tiiial  im  talinent  pay-  »  «  s.  .  huvhe’.rs  of  wiieat  compared  with 

intni.  .\nolh-'r  issue  in  attention  was  142.811.615  bushels  la.*t  year,  the 

.Net  l  asli  iiayin 'Ills  on  subserip- .  ••oininioii  Glass,  which  moved  for-  value  of  the.se  export.s  was  .$152, 90(1,- 
tioiis  under  Ihe  offer,  taking  Into  itc- ,  ward  rapidly  tit  mid-week,  ostab-'ojg  year  and  $158,512,892  last 

I'onni.  interest  cic'liled.  follow:  .April  Usliing  a  new  recent  high.  Buying  year.  A  .sTia.rp  expan'sion  i.s  noted 

1.  1921,  .82.5  per  share;  .Inly  2,  1921.  |Of  Ihe  issue  was  fairly  general  on  bn  the  export  wheat  trade  with  the 

825  per  share;  October  I.  1921,  $2.5  the  tlofir  and  was  mserthedlargoly  to  ^  Unltetl  States,  that  country  taking 

per  share;  .lamiaiT  2.  1925.  .$22.75  i  the  f.nct  that  Die  comitany  is  itresent- |  irjs.t.pis  imshels  in  the  four  months 
per  slinre  ly  In  excelleut  earnings  position  to- j  w orth  $16,4-53,087.  w  hereas  a  year 

I'lie  plan  Ileals  only  willi  instal- i  Ket.her  with  rnnior.s  of  a  renewal  of  ago  they  absorbed  only  9.486,516 


ing  was  so  iniieb  .greater  than  sell¬ 
ing  lor  profit  or- switching  that 
prices  were  moving  soinowliat  out- 
of-lim  Willi  natiiral  and  warranted 
irnnl.  • 

Sinelter>  Itnwn  nnti  I'p. 

Interest  in  .^ineltcr.s  eontinued 
keen  througboul  Die  week.  The  sliite- 


Tots!  lo  other  countries 


T0T.A1,  WHKAT  FLOUP. 


262.457 

202.821 

?1  427.0.3:; 

81 .280  ,V3<. 

:t64.949 

2.52  712 

*1.965.481 

*1,294  7.52 

027,406 

51. 5.5:13 

*3,:t92.517 

*2, ,57.5,288 

396. ,526 

4'.)6  635 

*2.179.630 

*2..5'22  638 

383.820 

3.',.5.876 

*2.263,459 

*1.977  873 

780  340 

8.52  511 

*1  44.3  089 

*4..VlO,01t 

1.462.6.51 

I  390,242 

*8.178,438 

*7,209  124 

1900  bus 

hel.8  value 

.'.2.->.s.:i 

S2  '127. Iir;;; 

t  ..'iti.V.Sf,.', 
$7  .itjll.sttc 


!tOr>  73(» 
%\  HHU.li!* 
I 

$<i.H:>2.477 


(;o»’  7:^0 
ir.  0:1 1.024 
1  02O.20O 

208. 871 


$1 

H9a..T92 
l.:Ub  579 
$7.243  219 


OK  THB  B0.«»T0.\  UVfiiXKHfi 


BUT  M-H.!,  II.VVX  A3SODI.VTBD  WITH  IIIN  I.V  TUB  .N  .V.VACiE.MB.VT 


Mlt.IlB.VRV  P.  B.1IIOOS  BATE  I.V  GIIAKGK  OK 


Tmk  Toronto  okkicr  ok  llAitRi.*4.  Foruk.s  S  (Jo-tLiMiTso 


Toro.vtOsJanijakt  10  tv  10At4 


2  H,7.9  l«n 

$l<  irte,,84i  niimerotis  articles,  particularl.v  iron  Itii'.- 
ii-.o'in-,  .steel.  Government  offices  areiaelii 


|,.i,.u.'iu.is  arueies,  jiarticujariy  iron  iii.s  to-day,  in  a  stern  attcmpi  to  ev  AtmiHus  J.iv.is  ..v  Gompaiiv. 
Itfi26.il  1300242  4  220  724  4  3.,s..'iii.,  P"'*  ■‘’•<'01.  Government  offices  are  i  aebieve  a  budget  balance.  !  I.inr'li  il. 

ys'.nsitbB  $7.2o»'iU4  *'23  317.01:1  $'22  0i!t.3t!)  badiiy  in  need  of  credit  to  buy  neces-  "Of  late  a  scries  of  budget  di  fit  its  The  B  Greiiiin  ’  Wire  i  o  1  1  ,;i- 

.’aty  materials  and  also  to  take  care  have  becu  met  by  fresli  borrowings.  ,,1,  ha.s  cxten-slrc  ihe  tori  e.*  an  i  wac- 

ot  unpaid  bills.  The  ra  lroads  arc  I  followed  closely  by  issues  of  paper  houses  a.f  Hamilton.  Out.,  .-ir..!  1.*  oii 

."""J  to  cuiTcney  Thus  is  a  proce.ss  which,  of  the  o.ldest  and  largest  manuK.t- 

IMichaso  lollin,?  .stork.  m  Brazil  as  else')Vhere..  was  wel-  i,„-er.s  in  t  icnada  ct  till  descrip's.m 

I'ho  import  market  is  as  usual  ‘uV'X'd  for  a  tiiiio  and  appeared  td  of  commercial  wire,  wire  cabl' , 


Sineltcr>  Down  nntI  I  p.  Tdxpaiitling  Wheal  Volume.  ( pOO  biishel.s  valued  at.  r 

.  ^  .•  Il  <  ,  ,  .  .  .  i:n  this  braneii  of  lauada'.--  expoi't 

Interest  in  .''ineltcr.s  continued  A  marked  expansion  m  f  anadas  |  trade 

keen  Diroiigboiii  Die  week.  The  sliite-  export  wheat  t.rado  ha.s  occurred!  u  j  i.-  1 

iiiont  Issued  by  Die  )ire;-ideni  of  the  diirln.g  the  first  four  months  of  the  |  Inited  Kiiigdoiii  T.iiiin.'ri,  ^ 

cfimiiany.  r.'feiinl  to  elsewhere  in  ‘  crop  year  1923-24.  so  far  as  actual  ,  Trade  w.th  the  T  nited  Ki.-igoom  ,0 

these  coliiniiis.  wa.s  effective  In  volume  of  shipments  is  cancenn.d.  At  j J’’’'' 
cheeking  last  week's  i^pectacular  1  the  same  time,  the  low'cr  prices 


weak  at  this  time  of  the  year  and  |  a  .short  cut  to  tonip.orary  prosper- i  hcrcening',  perforate<l’  metal,  etc 

the  exehan.ge  .situation  makes  Die  dy.  But  the  time  has  come  when  Dhtr’biiHna  warchou.scs  arc  ■  -  » 
importation  of  -sll  but  cheaper  'I'v  disastrous  result-s  of  inflation  imrintained  in  .Uontrearand  Wiim;- 
grades  of  goods  ilifficult.  .  '  —  "  ' 


ITic  flue- 1  V  •«  faced.  That  the  Brazilian 


prevailing  for  xvheat  have  failed  to ! I'?  lustions  w  ith  a  tendency  toward  the  •^"'■vriinient  has  recognisetl  that  they  / '/Vi-iohiaiiv  t.i  mss  ♦),, 

keep  the  actual  value  of  sliip-ments  |  exports  of  wheat  .0  Die  t  nil'/ .  ji„provenienf  of  the  milrcis  have  1  be  faced  is  a  f-iet  that  Bril ish  <,f, w-.s  imd  a  notable  rcem  i 

in  line  with  a  year  ago.  While  four  1  •^'•’S'fToiii  reached  a  tota,  of^  11  i  pai-tieuiarly  harniful,  hat  ing  “I'estors  will  welcome.  On  many  of  ..,.o-vth  -inrl  Tirosi>er  rv  wb'r  h  r- n 

mouths  wheat  exports  registered  n-  hushets  wonh  ,  ]2i,49.,„.^^ _ In  pfi'cet  of  infliieni'ing  prospective  chief  Brazilian  loans  ijiioled  In  i  i,c ''aiti-ifiuud  largelv  I'l  )  doubt  t" 


per  share;  .lamiary  2.  1925.  .$22.75  1  the  f.act  that  Die  comtumy  is  iiresent- |  i7.73.t,;>is  bushels  in  the  four  months  The  following  table  coiiiiKires  ox-  ijjmf.  merling. 

per  share  l.v  In  excellent  earnings  po.sitioii  to- j  w orth  $16,4.53,087.  whereas  h  yearjiiorts  of  <  anadlan  wheat  for  Uectm-  i;  137  inil lion!- 

riie  plan  deals  only  wiDi  instal- i  uether  with  rnnior.s  of  a  renewal  of  ago  they  absorbed  only  9,486,516 1  her  1922,  tind  1923,  and  for  the  first  sterling  loans 

nieiit  payin ‘iits  ami  while  payment  j  •legoDations  between  the  f'lt.v  of  buebels  to  a  value  of  $10,167,660.  j  4  months  ol  the  crop  year  1922  ard  Govemnicnt. 

may  be  ivunle  in  full  no  interest  wiU  t'algary  and  the  company  rrgardin.g  j  There  is,  therefore,  a  gain  of  8,000,-  1923:  "Brazil,  “the 

be  allowed  on  sucli  payments  mado  'Die  Bedcliffe  n.atnral  aas  holdings  in  _  .Month, Kn<iP.i  -  serioiislv’ incoi 


01;  r  H  Ae  .  t,  .  •'<‘'e  nia<le  a  nmre  promi.sing 

lloim  .sterling.  Of  ihi.*  total  about  |  .^,,^1.,  than  >)v  ihc  ap- 

W.  I  pointment  of  this  coimiiitlee." 

sterling  loans  issncl  by  Die  Brazilian 


prior  lo  tlieji  due  date. 

I'lie  rii'w  stock  will  jiarticipate  in 
livideiids  declared  by  Die  companv 


.MIx  rta.  .N'olhlng  definite  has  been 
ill  learned  in  connection  with  Die  latter 
IV  rpiiort  with  Die  exception  of  .1  atate- 


afler  .ialiuuiy  1,5,  192,5 


.Stock  ccr-  nicnt  by  an  officl.al  of  the  company 


I'lie  additional  catiiial  will  be  in-  niade 
vi'sted  in  new  revenue  earning  plant, 
opeialion  of  whiib  will  prfiportion-  Tra 
alely  increase  profits  of  Die  busi-  slock 


To  United  St»tte 


Via  Caji.  Sea  Forts . Bush 


Month  of  Daeember  -  —  Four  .Months  F.ndeJ 

Dci'«nl)er 

1922  1«23  1922  1923 

3089, 28, 5  6  130.348  9.18fi.51ti  17,734.9 


"Brazil,  “they  eontiiinc.'’  has  been  DDCC 

Four  .Months  Ended  —  seriously  inconvenienced  by  the  low  illf  r  r  Iflllll  ptirf. 

non®''""’’"'’ inos  <'xchange  value  of  her  currency,  W 
n.iSh^oiti  17,7.34.918  ■"  ki'-k  has  made  periodic  remittances  1  CUADCC  nerre 


$3,4.'74'4«8  $4.fif.3..>t9  Sio.i67,6fio  *16.4.53.087  Of  Interest  ou  this  biigo  debt  a  ! 

- -  .serious  burden.  It  i.s  ibis  exehan.ge  i 


WARREN’S  VIEWS 
SMELTER’S  FUTURE 


ilant,  >i'w  •‘llJglilx”  Trufliiig. 

■thin-  Trading  in  Bell  Telephone  new*  Total  to  u.  Kin tdor 
busi-  slock  rights  occurred  on  the  market 

for  the  first  time,  opening  on  thj  To  oih»r  couninw - 
initial  sale  at  r,  and  then  fluctuating  1  ' » 

^  ;  between  that  figure  and  four.  !  VU  Can.  Soa  Port 

k  !  raiinors  a  Feature. 

Dominion  rauners  was  another  ) 
mi"  is.-,ue  to  feel  the  effects  of  a  renewal  j  , 
buying  Intere.st  with  the  pj-ico 
Digalii  moving  forward  sharply.  Au- 
.ticipation  continues  that  share- j - 


Tot»l  to  U.  KiTiKdom  .  .Bu^h 


I  Vi*  United  StBiei . ^  .  Bu5li 

\  Vi«  Can.  Sell  Pori*.  .  Buph 

j  Total  lo  other  eounthce  .  Bush 

I  TOT.M,  WHK.5T . Dasli 


Hush. 

28,303.:178 

40.117.891 

98.059.«54 

95.056.618 

*.30,M88,.t«,5 

$30,931,901 

*102.903.229  *89.496,536 

.  Hush. 

G.Ui0,07H 

5,719.211 

1J«.539.3:*3 

19,044,308 

*7  805.128 

*,5.796.778 

$21.r)88.r.92 

*20,715.200 

.  Bush. 

34.438.467 

46.8fi7.l0'2 

1 16.699.007 

114.100  920 

*38,713.813 

S42. 728.679 

S  127,492.221 

*110.211,736 

.Bu.*!). 

6:58.709 

79853 

8.929.693 

i 

902.424  i 

*660.671 

*7.5,248 

$3.910.1 18 

$903  137  ! 

Bush. 

2.s)07.*5SH 

0  300.377 

12.796  229 

2:4,146.449 

$3.3.>2.1  M 

*«. 854,605 

$16,936  893 

*25,331.988 

BuDi. 

3.146.377 

«.3S0.230 

16.726.122 

24. 108,873 

*3.912.81.5 

*6.729.853 

$20,853,011 

$26,235,425  ! 

Du.-)!), 

40.669.119 

57,377,680 

112.811.645 

1155.944. 71V 

tl6,110.89« 

*54,112.081 

*158.512.892 

*152  900.248 

SHARES  OFFERED 


the  road  to  soiiiiilcr  financt'  must  licjfered  at  a  price  which  yiej 
in  Brazil  ,as  in  so  many  other  conn-  r.ual  income  of  alioiil  7.1" 


change  fo  direit  activiths. 

The  most  Piod.'='rn  and  exclusve 
types  of  maciiirery  arc  u.sed.  .\ 
l:;rg!'  portion  of  the  <‘<iu'piiient  is  th,- 
i'(  -iiit  nseai'cli  by  Du-  comp.a;  .; 
r.ie'-li  "  -  ■(  (I  (I.  ):;u-t:".C!U.  .\!a’'v  PI'O- 

fii:'!)le  ideas  have  i>ccn  incori-Kiralcl 
into  new  ftiuipmert  which  the  com 
paiiy  Ic'S  built  itself  and  n.-;cii  e.x- 
I  iii.'ivtly.  iindtr  patents,  in  nuihin  : 
tirlicle-t  that  have  at.taincel  as  a  re- 
:  'lit  a.  vei  l  h'.gli  Teiiiii.at  on  tor  (|U.il- 
ii\.  nniiorm'ty  and  low  cist.  'liiis 
n.-en  pirt'eiviarly  the  case  in  tue 
making  of  coarse  and  fine  w  o'c 
-  1,1  .■-.  wire  ciofh  iind  cable.*. 

A)V!>li<'at:on  is  in  Ik-  made  to  lit* 


Brazil's  financial  problem,  and  wbichi  The  new  ssue  of  7  per  cent,  cii-  i,  .  wire  ciofh  iind  cable.*, 

w  ill  presumalily  engage  the  prin- ;  mulative  and  redeeniahle  tirererCncc  A)V!>li<  at:on  is  in  Ik-  made  lo  lit* 

cipal  attention  of  the  British  eoni- ,  shares  ol' the  B.  Greening  AViie  (iciiu-  the  new  7  per  cent.  i)rofere''cC' 

inittec  of  enfiuiry.  An  «arly  task  on  i  pany,  Limite  l,  is  bein.g'  publicly  >'f-  shart  s  of  ilu'  B.  Gretniii'g  W  in' 

the  road  to  souiiilcr  flnaiict'  must  licjfered  at  a  price  which  yidils  au  an-  I'oiupan.',  biiiiile<l.  on  D;e  Toronto 
in  Brazil  ,as  in  so  many  other  couii-  r.ual  income  of  alioiil  7.1"  per  e"iit.  siot  k  lixchaugC'. 


EsST.VBLKSHED  189‘> 


..liaoiivli  t  he  advjuice  ill  i’melt- ;  are  coming  into  lino  for  i  If  1  O  'z.*  *  * 

0.  iKiHoped  British  Commission 

.  Will  Help  Brazil’s  Position' 


111  Du  I  orniiPa  nlervicw  was  quite 
in  line  with  what  was  generally  nn- 
•Ici.slood  to  he  the  ease  by  better  In- 
foiMird  pHiplf  on  Die  Street.  Wlille 
iii-.  :iilinHb  was  a.  eonservative  one. 


miilatioii  of  the  issue  is  said  to  be 
ba.'U'd  upon  this  belief. 

I’aper  List  Itiiorant. 
riic  paper  stocks  have  again  fig- 


Two  Plans  Suggested  For  Exchange  Stabilization — Personnel  of  I 
British  Commission — Republic  Evidently  Earnestly  Trying  To 
Reach  Early  Settlement  of  Present  Troubles. 


tliiif  w;i,-  nothing  "bearisb'’  in  hi.*  tired  pi omineiitly  upon  a  bti.^iis  of:  n 

|■(■lnaru.*.  III  fact,  what  he  said  seem- 1  sound  strength.  'While  the  Span-;  Reach  Early  Settlement  of  Present  Troubles. 

■  ■d  lo  have  a  directly  oiipo.sitc  uppli-  i.sli  TDv  'is  and  several  other  paper  ' 

'■aiiim.  w  liib'  at  the  .*'.3iue  t 'me,  lak-  leaders  siifi'ered  from  the  early  pal- I  The  substantial  Investments  of  bencDctal  action  on  their  exchange 
iii.g  III.'  lonn  of  caution  ii.gainst  o'vcr  pltating  wave  the  selling  was  short-  Canadian  and  British  capital  in  Bra-,  rate. 

I" '  ulation  in  the  s'lock  in  anticipa-  lived  with  a  fair-sized  subsequent  •  make  the  economic  position  of  In  discussing  Brazil's  present  | 
Don  of  Diings  that  bad  bei'ii  pre<lict- 1  rail) .  Aeenmulation  in  Spanish  <=ountry  of  much  interest  here.  pnsiDoii.  $$’.  12.  Embry,  r.  S.  Trade] 

<■  I  as  I'.cing  tiossibilities  of  the  verV  iKiver  common  and  preferred,  liaur-  Recent  arrival  of  the  British  Bank-  eommissioner  at  Rio  dc  Ji'iic-ho,  j 


THE  NATIONAL  LIFE 

ASSURANCE  COMPANY  OF  CANADA 


7  '-'.'I  luliire  l)ut  with  w  h  cli  Air.  AS  ar-  ,.nri,|,,  Alauricc  Paper  and 

u  .1  appiirciiD)  had  •••••c  ^jinpath).  i  have  been  fairly 

SlHMild  Lnt  1  like.  subst.amial  on  the  small  reaction. 

1  III  not  Die  least  interested  in  K.vpcctatlons  for  practically  all  of  the 
Du  action  ot  the  stock.  It  seems  t.l  n.aWer  stoet  nUbmis-K  ♦omnnr.A 


Recent  arrival  of  the  British  Bank-  commissioner  at  Rio  dc  Ji'iicho.  | 
ers'  f'oinmission  at  Rio  do  Janeiro  says: —  ! 

was  a  signal  for  a  substantial  roco\-  ‘'Tiiore  is  a  ilivisiou  of  opinion^ 
ery  In  the  milrels  in  the  New  5nrk,  continued  Iniiirovo-, 


BOARD  OF  DIRECTORS: 


Ix)nd:on  and  t'anadian  markets. 

That  Brazil'anOovei*ninent  has  ap 


j  inent  of  the  exchange  rate,  and  some  j 
authorities  consider  speculative  in-i 


I)  inks  when  confronted  with  reports 
III  the  iffi’ct  Di'.it  eiihcr  a  lo  |)oi 
eent.  or  12  per  cent,  ilividend  rate 
might  he  estiiblifhed  for  the  stock 
for  the  current  year. 

.\  further  statcine.iii  wasg'vcnoiit 
li.v  Air.  AVarren  in  Toronlo  in  which 
he  reiieatcd  tha.t  there  was  no  chance 


no  small  ariiount  of  attention  in  tin- ,  jj,  ajgo  undoubtedly  jilaylng  ; 


George  W.  Beard  more 
Col.,  The  Hon.  Henry  Cockshiut 
\.  H.  Beaton,  1st  Vice-President 
Hon.  Rodolphe  Lemieux,  K.C..  M.P.  L 
Hon.  George  P.  Graham,  M.P.  li 

-Mbert  S.  Rogers  II 

Frederick  Sparling  -  A 


•e  -  Frestdeni 

tt  -  Chairman  of  fhe  Board 

\V.  R.  Hobbs,  ind  \  ice-Presivlent 
Dr.  Mb  H.  .Mcrritf 
Hugh  Blatn 

Hon.  F.  M.  .Macdonald,  K.C..  .M.P. 
Assistant  General  Manager 


jur  ine  ciuiuHT,  ypiii’.  - - •  i  ar.  icio  (le  jaiiuiru  .laiuiifry 

A  further  .siateinr.iTi  vvas;;;vmont.  _  Mr  (  harles  Addis,  the  chairman  of  and  cf  the  declaration  of  pt^ar*,.  in  •  ; 

it>’  .Mr.  AVarren  in  'I'oronio  in  4\hi('h  1  tillHcs  lie>s  Active.  the  Uon^kons:  and  Shanghai  Bank.  ^  stale  of  Rio  Oraiulo  do  Sul  on! 

he  rciioatcd  that  t  he  rc  w  as  no  clunicc  The  public  utility  .stocks  w'cro  loss!“"'|  \\  ithers.  Die  Dnan- ■  prediction  regard- 1 

of  a  12  ))or  cent,  dividend  at  DiejncDvc  and  strong  during  the  wcjdci^M'  "•''•fy-  ‘J'®  >i*in<'s  of  tie  com-  ing  exchange,  is  dltt'icult.  but  it  i!iii| 

orcsenr  time  tnr.i  added  that  I lui ,  although  their  strong  undertone  of  r,' continue  improving  tUrough  sen- : 

1921  ilvidend  policy  of  tlio  com- i  the  past  few  moiiDis  was  fullv  main- i  5  '  j,”,  v  Brazilian  Gov-'tjnieni  alone.  The  fiuaueial  ini.ssion  | 

I'liuy  would  not  be  coii.sidered  by  the  ' tallied.  .Monlreal  I’ower  continueil  i  sotind.  is  arousing  great  interest  in  Brazil,  i 

board  for  month.s  fo  come.  fairlv  active  and  after  the  carlv  Ve-  f,"“'  ‘‘  L"  ®ee  why ,  b,,,  its  work  and  proposals' 

lta.npe„c,l  .Seiitiineiit.  action  a.gain  firm.  ShawinS  Pr<DblcmatlcaJ." 


Progress  as  shown  in  Twenty-fifth  Annual  Statement 


action  a.gain  firm. 


.N'auirally  the.*.:  statements  had  albehaved  well  and  while  the 


III  such  a  conuniltee  unless  they 

recent  to  abide  bv*  their  advice.  It ! 


I.lviiig  Costs  Iliglicr. 

Discu.sslng  general  economic  eon- 


bow  ever.  He  s-a.d  that  the  present  tamed  strength  around  45.  Toronto'  '  Two  Plans  Mooted.  o ,  , 

Mil  dvaii  tonnage  was  in  the  vieinity  •  Railway  and  Twin  t'ity  showed  firm- ,  Briefly,  there  are  two  methods  for ;  ^ hlch  I 

of  1.8mi  tons  a  day  but  anticiiKited  tendeneie.s,  the  former  advancing  sUblllzing  Brazil’s  exchange  ''ate  'V.  tn™^^ 

""'I''*  ,  ^  P®"'*  “"d  <he  latter  recovering  likely  to  be  discussed:-  I  uorDmftrth.  of  1  vDn<-  The  i 


1  Year 

a\ssurmices 

.Assurances 

Issued 

■ 

Total 

•Assets 

j  Kesenes 

1  and  Surplus 

Toliil 

Income 

..  'I 

I’a.v  ments 
to  I’oliry-  i 
holders  !' 

1 

1  1917 

$22,686,816 

■ 

$4,337,82.5 

$3.7.55.420.53 

.$3,625,149.81 

S  891,925.25 

fi 

S245.2I2.26  ii 

1  1920 

30,806.390 

6.063.697 

5.179.182.94 

4.6.52. 100.  .17 

1.226.668.91 

442..504.16  !] 

!  1923 

35.510.176 

7..$59.131 

6..$76,486.29 

5.996. ,149.80 

1,488,602.74 

564.192.21  Ij 

April.  This  tonnage,  i|,  is  figured  ■ 
on  the  Street,  could  be  <;^®^tely  | 

liaTKilefl  liy  tlio  n<^w  KmiDerlcy  •  i  mi  ^ 

smelter.  Tlie  Street  also  figures  that The  Cana- 
the  company  will  make  promise  <  f 

anywhere  from  $5,000,000  to  $6,000,- Brew- 

.  I  criPK,  Hru'ft  St  1  .fiML'i'^nrA  Vlmir 


S'nS,i." 

nature  of  a  morltorium  for  a  year T  J  ,1„I 


Xi  .K  ^n..Ya  “The  revolution  In  Rio  Grande  do] 

w  hlch  would  keep  Urge  sums  ot .  <.  ,  ,  settled  with  the  present  I 

governor  remaining  iu  office  until  I 


Drn^  companVwiTfmaL  proiiiise  of  I  C>?~J^?klSent?inl^^^^^  governor  remaining  iu  office  until 

anywhere  from  $5,000,000  to  $6,000.- I  to  l^rrow*  sufficient' moley  in  Euit  mad"e’  i^"\he'"stam 

000  this  year  and  after  making  cveiT  „  ht.  Lawrence  hiour, .  interest  nledginir  ''®r®  “**'*®  *?  '*^® 

conservative  allow.ance  should  he  in  i  !  XqiSte  collaSal  as  ser^riS  constitution  whereby  the  governor 


o..,,, i  auequaie  collateral  as  security,  inis 
a  position  to  r^iy  a  10  pei*  coiit,  dl*" ;  ._  .  ^  ^  i  '  would  remove  tlio  noed  of  huviu®*  ut?  anu 

videml  for  1924  and  still  have  a;  continued  fr^^time  to  time  aud  have  a  'natters  eon-| 

moderately  large  surplu.s  with  wh'cli  | •'•®‘l'®  at  steady  to  tlrmer  prices.  ,^old  from  time  to  t _ ceinlng  the  election  ot  mayors  of 

to  bolster  up  finances.  Thus  it  will ;  S.  C.  P’s  Quick  (»aln.  ‘others.  National  Brick  preferred  ' e  u.  *  I 

b(i  seen  that  whereas  the  advance  in  i  Iu  Die  unlisted  section  of  the  ]  was  another  *  strong  feature  in  one  i  n 

the  stock  was  l^ught  to  a  stop  by; market  Argonaut  was  again  an  ac-ida.>*  netting  a  gain  ot  four  points.  l”  <ie  j  .  p  J  ‘P-l 


canstltutlon  whereby  the  governor 
can  not  be  reelected,  and  giving  the 


SINCE  THE  ESTABLISHMENT  OF  THE  NATIONAL  LIFE 
TWENTY -FIVE  YEARS  AGO,  STEADY  CONSEKV.VTIVE 
GROWTH  HAS  BEEN  ITS  CHIEF  CHARACTERISTIC.  PRO¬ 
GRESS,  COUPLED  WITH  AN  EXCEPTIONALLY  SOI  ND 
INVESTMENT  POLICY,  HAS  BROUGHT  THE  N.\TIONAL 
life  to  THE  FOREFRONT  AS  ONE  OF  C.VNADA’S  FINAN- 
CI.\L  INSTITUTIONS. 


**Permanent  as  the  Pyramids** 


Investment 

Advice 

Forty  yonr»*  ezpertenrr  In 
the  field  of  Inveetment  i)e- 
earttles  qualifies  ua  to  fur¬ 
nish  oor  rllents  with  <le- 
tnlleil  pnrtleiiliir^  nnd  sonnd 
finanrial  ndvire  eonrern- 
Idk  eurh  and  every  market 
ofterlag. 

\Vr  Invlfr  your  enquiries  In 
this  reKurd,  and.  If  desired, 
we  will  uindly  offer  suK- 
irestlons  fur  n  profitable  re¬ 
adjustment  uf  your  hold- 
•n*s. 

You  Ineur  no  obllKStion  by 
writInK  us  and  our  entire 
orannlrntion  is  at  your  ser- 
Tlee. 

HANSON  BROS 

Smemr/ttea 

160  St  Jamcd  M.  6SSMikBSt' 

Montree)  Ottawa 
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HINTS  TO  INVESTORS 


„,„Answers  to  Inquiries  are  hosed  upon  Information  wbleh  Till-: 
I  ns  .  in  ei_  •  •  rt*A*VCIAl.  TIMES  believes  reliable,  fair  and  unnrejudleed.  but  be- 

iVlOntreCu  "cover  vs.  ■snawinigan.  ?■???  ***^  exercise  ot  care  in  securlnK  such  Information  THE  F15iA>- 

/  fcould  appreciate  your  opinion  and  '*’*ME9  assumes  no  responsibility. 

I  o'lriee  nn  o  trie  •crurities  namelu-  must  bear  the  slRnature  nnd  address  of  the  writer  In 

I  a/riwe  on  a  few  securt^s.  namttp.  to  receive  attention.  Answers  thouRht  to  be  of  public  Interest 

I  am  holdiifff  a  few  hunared  shares  '▼ill  he  publfsheds  If  nn  an«>\er  In  not  of  KC'nrrul  Interest  It  will  be 
I  of  yfontreoX  Light.  Heat  and  Power  *uttlle«|  provided  atninped  aclf-nddresaed  envelope  la  encloaod. 

I  Cons.,  which  I  have  been  purchasing  qulred"fo‘'.Iouii'fLV’infIIi‘rn^*l««®'i.!”^^^^  “"**  *’*r 

I  s  ^  ^  .  .  -.ne _ _ .  oiT  tne  Inffvrmation  In  connection  with  n  ureat  nanny  of 

I  for  the  I'lst  fovjT  pears  at  different  thenis  It  Is  impossible  to  *et  nil  replies  In  during  the  week  In  which 

I  pru’rs  all  the  wap  from  84  to  136,  and  ****^s?f^  ■•ooelved. 

100  Shaicinigaii  lohich  averages  me]  "iT.'l  t"!!'".*’*'  ""  ""  possible  and  if  your 

,, _ _ ..11  cfco...  .  ”®*  PoWl^hed  in  an  cnrly  issna  we  would  siiRKest  your 

llo.  f  hate  been  advised  to  sill  ShaiV-  keepini;  in  touch  with  the  puro  In  order  to  find  the  reply  to  your 

1  ini'7'7»i  and  put  it  Into  Power  and  hold  query  when  it  appears. 

]  Poieer  for  over  200.  Vv  broker  main. 

II  tains  that  Potcer  will  sell  100  points  | 

I  i  hiphar  than  Shawinipan.  I  might  say  _ 

1  my  fiank  took  up  my  stock,  and  I  pay  cl’X’WT 

)  6  per  cent,  on  the  notes,  but  my  mar-  —  —  A  1^11 

I  gins  ore  strong,  about  50  per  cent,  of  XV  X  La  LrXl 

!  the  market  price,  of  the  two  sepurities. 

;  -ity  conviction  is  that  if  I  hold  these  'yHE  Editorial  that  recently  appeared  ii 
;  two  .stocks  and  keep  strenpthemng  my  1  ‘■Wanted  A  Public  Prosecutor"  ha.s 
I  marpins.  I  will  do  much  better  than  several  quarters  as  of  vital  interest  to  Inve 
'  srllinp  them  and  buying  anything  fisc  contains  the  following  editorial  reference- 

I I  at  the  present. 

!  /fare  been  advised  that  there  are  I  I  BI.K  PKOSKCt  TOR  i  “m 


WJ  ss  receJit  decline  ] 

WantPfl-- A  Plinllr*  Pmcf^r*lltrkr”  r'"‘"  Argonaut  was  not  due  to 

v«aja\..Vl  XX  i  i  U  IVX 1  I  any  iinfavour.il.le  devclopment.s  In 

- - -  "  ■  ■  ■  - -  I  connection  with  the  property.  The 

HE  Editorial  that  recently  appeared  in  this  paper  under  the  heading  'f  xhowing  steady  progress 

■Ranted  A  Public  Prosecutor"  has  been  taken  up  and  approved  in  f”'  -surfioient  from  the 

iral  quarters  as  of  vital  interest  to  Investors.  The  Kingston  -.standard"  '‘‘‘'*  5"’  devel- 


Argonaut  Gold  Mines. 

I  /  boiipht  Arponauf  Oold'Mine  stock 
at  ('4  1-2,  and  u'otild  like  your  opinion 
PS  to  u'hether  I  should  dispose  of  it 
and  take  mp  loss,  as  It  has  folium  a 
little  under  the  price  which  I  paid. 

What  do  you  think  of  a  sicitch  from 
.Irgnnaut  into  Consolidated  Wexf 
Dome  Lake* — J.  G.,  Rochester,  Rew 
York.  , 

Answer: — We  w-ould  advise  you  to 
continue  holding  your  .Argonaut  stock 
rv.thcr  (h.in  to  dispose  of  it  at  the 
pi-escnt  time.  The  receJit  decline  | 
from  par  of  Argonaut  was  not  due  to  j 
any  unfavouraWe  dc\  clopment.s  In 
connection  with  the  property.  The 


We  recommend— 

For 

January 

Investment 


Alabama  Traction 
Light  &  Power  5%, 
1962,  to  yield  7% 
Canadian  Consolidated 
Rubber  6%.  1946,  to 
yield  6% 

Dominion  Coal  5%,  1940, 
to  yield  5.25% 
Northern  Ontario  Light 
6%,  1931,  to  yield  7.20% 
Ogilvie  Flour  Mills  6% 
1932.  to  yield  5.45% 
Winnipeg  Electric 
Street  Ry.,  5^  1935,  to 
yield  «f30% 
niinois  Power  &  Light 
7%  Pfd.,  to  yield  7.60% 
Ottowa  &  Hull  7%  Pfd., 
with  25%  Bonus,  to 
yield  7.07% 

Inquiries  ini  ittd. 


TKAOmO  DBPARTMBIfT 

Hoemer,  Smith  &  Co. 

87*89  St.  Francois  Xavier  St. 

Telephone:  Main  IJdA- 
MONTREAL 
14  Wall  Street,  New  York 
Direct  Private  Wiree 


I  at  the  present. 

!  /fare  been  advised  that  there  are 
'  pood  possibilities  and  a  bright  future 
,  for  Price  Bros,  common  at  40;  fhaf 
this  stock  should  sell  over  par  in  two 
or  three  years. 

Would  like  your  opinion  about  this 
!  security  also,  as  tvell  as  Southern  Caii- 
I  ada  Power  common,  and  Quebec  Power 
i  bonds,  6  per  cent,  at  96. — IP.  G.,  Otto-  \ 
j  wa.  I 

I  Answer: — You  are  very  fortunate  in  . 
your  investment  In  Montreal  Power,  j 
and  have  a  handsf.mo  profit  already  I 
1  on  your  stock  at  the  current  market  . 
i  level  of  over  J140  a  share.  You  have} 

^  also  s  fair  profit  on  your  Shawinigan  ! 
The  question  as  to  the  relative  value 
of  Montreal  Power  and  Shawinigan  is  ! 
one  that  cannot  he  answered  without 
I  knowring  more  definitely  the  future 
j  policy  of  Shawinigan  in  regard  to  its 
I  present  .subsidiaries,  or  others  that 
I  may  be  established. 

.\-s  to  Montreal  Pow-er,  their  policy 
is  a  simple  one:  they  are  steadily 
building  up  their  business  in  the  Oity 
j  of  Montreal,  and.  with  no  serious  com- 
i  petition  in  sight,  are  likely  to  continue 
I  .steadily  to  enlarge  their  field  as  the 
I  City  grow's,  and  to  show  year  by  year 
i  Increasing  profits.  The  year  1923  w-ill. 

I  w-p  understand,  prove  the  most  pros- 
:  perous  in  the  history  of  the  Company. 
They  are  a  retail  distributing  concern 
j  and  w'e  do  not  lielieve  current  gossiii 
that  suggests  an  amalgamation  be- 
tw-een  Montreal  Power  and  .Shawin¬ 
igan.  at  least  for  years  to  come.  Con¬ 
tinuing  to  hold  yo  Montreal  Power 
stock,  w-e  think  It  is  rea.sonably  cer¬ 
tain  that  you  will  receive  from  time 
to  time  .and  at  no  very  long  intervals 
either.  Increasing  dividends  such  a.s 
lias  bean  the  experience  of  those  who 
exchanged  from  the  old  Montreal 
Light.  Heat  and  Power  Consolidated. 

i^hawinigan  seems  certain  to  declare 
an  increased  dividend  in  the  con>]».ara- 
tlvcly  near  future.  In  the  early  days 
its  policy  appeare<l  to  be  to  build  up  ^ 
siib.sidiary  plants  at  Shawinigan  Falls 
that  would  provide  a  market  for  its 


A  XT  ED.” 

The  Financial  Times  says  un¬ 
der  the  above  heading  that 
“Some  form  ot  legislation,  w-he- 
ther  it  appears  under  the  much- 
abused  and  niuch-suspccted  title 
of  "Blue  Sky”  or  not.  s  urgently 
required  for  the  protection  of 
investors  in  the  v.-irlous  pro- 
'ince.s,  and  we  are  jileased  that 
the  authoritjevs  of  Quebec  and 
Ontario  arc  seeking  to  draw  up 
Acts  along  this  line.  In  bo4h 
provinces  more  complete  mea¬ 
sures  than  exist  at  pre.sent  are 
long  overdue." 

It  give.s  an  instance  of  wiir 
some  such  laws  aiT  neceasary 
by  quoting  the  case  of  a  sales¬ 
man  representing  a  Montreal 
f  rill  that  is  engaged  indisposing 
of  the  .stork  of  an  oil  eonipany 
purporting  to  operate  in  one  of 
the  tVtwtern  States.  This  salos- 
iiian  -'guaranteed'  a  prospec¬ 
tive  purchaser-  -a  woman,  by 
ttie  w.ay.  not  a  business  man — 
d';' idends  of  $200  by  February 
on  ail  Immediate  investment  of 
•iL’iM'  a  rate  of  400  per  cent, 
per  annum  I  A  letter  of  inquiiT 
to  ibe  American  city  where  this 
ixinipanv  was  said  to  operate  re¬ 
sulted  In  the.  return  of  the  let¬ 
ter;  it  was  "unclalmeid.”  In 
other  wonts,  the  post-office  au¬ 
thorities  were  not  aware  of  the 
existenee  of  this  oil  concern 


".'■lo-ck''  was  being  foisted  on 
Cana  dtian.-. 

Pi'eniier  Ferguson  is  iireiiar- 
ing  a  Blue  .Sky  Law  to  take  the 
place  of  that  1iTipos.5ii)le  one 
which  the  Drurj"  Gove'ininent 
tried  to  impose  utxin  the  pro¬ 
vince.  an<l  he  m  ght  very  well 
consider  two  excellent  sugges¬ 
tions  made  by  The  Financial 
Times.  The  first  is  that  provi¬ 
sion  should  he  made  to  lice-nse 
salesmen  of  securities,  prefer¬ 
ably  at  a  nominal  fee.  but  above 
all  to  prw’  de  means  by  card  and 
name  for  idciit Ificat  on  and  loca¬ 
tion  afterwards  if  fraudulent 
methods  arc  practised.  The  sec¬ 
ond  step  should  be  the  appoint¬ 
ment  of  some  official  or  offi¬ 
cials.  easy  of  access,  to  inve.sti- 
gale  at  governmenl  expense 
conipl.alnts  of  investors 

M  e  do  not  Iielicve.  as  we  have 
said,  that  any  amount  of  laws 
will  prevent  fraud  .n  the  ob 
faln'.ng  of  other  people'.s  money 
by  unscruiviilous  adtveniurers  ; 
f^it.  that  <lo:'.s  not  mean  that 
every  possible  precaution  should 
not  he  made  to  limit  their  ac¬ 
tivities.  The  idea  of  The  Finan¬ 
cial  Times  of  a  Public  Pixisccu 
tor  ts  ikw-ticularly  good,  as  .1 
would  relieve  pi-trate  p<.>ople  of 
ihie  tronbir  and  expense  and 
pubi'icity  of  legal  proceedings- 
which  have  prevented  steps  be¬ 
ing  takem  in  many  cases— .and 
at  the  same  time  show  that  the 
-w'eigbt  of  the  tknvernmont  Is 
againsi  the  fi'iniduleat  opcrat.ors. 


opment  work  U>  cover  the  cost  of  this, 

!  Oevelopnient.  Tl.s  null  is  pi-odueiag 
I  from  $25,000  to  $30,000  a  month,  and 
I  securing  alxmt  O.S  per  cent,  cxtrac- 
I  lion,  which  is  an  nnu.sually  good  rcc- 
j  ord  for  a  ni-vv  niiiir  which  ha.U  serious 
I  prolilcms  to  cont.-nd  with  in  its  ore. 
j  it  appears  Ui  lie  the  policy  of  the  ■ 

I  Company  to  conluiuc  this  policy, 

.  SCI  uring  suffe.  .out  profit  on  produc- 
j  lion  to  take  .a;,  uf  development.  The 
,  ore  rosei'vrs  v.o  steadily  increasing 
j  and  the  C<ini;..iny  is  working  on  the 
i  .500  ft.  lev.'l  to  the  extent  of  the 
known  b  npth  of  the  vetn.s  tVithin 
I  two  or  thrc"  months  the  new  r.-iilvvay 
I  to  T«irdcr  l.oru'  will  pass  within  two 
I  or  three  nnlc..  of  the  Argonaut  mill, 
land  rednci  gvr.itlv  the  cost  of  trans- 
IKiitation,  which,  in  the  past  two  or 
t  three  years,  tia.s  ..dded  vi  ry  coiisidor- 
;  al)!y  to  the  cost  of  constinction  and 
development  work. 

I  Cons.  West  Dome, 

So  far  as  Coiisolhln'od  West  Pome 
I  is  I'oiworned.  iicwv  finaming  .-.‘em.s 
'  neces.sary  for  .!(  \ .  l,,pincni  wen  k. 
'I’lieie  has  not  tieen  ‘oitflciem  , nni- 
iinniiil  ore  indiiatc.i  jot  to  warrant 
calling  thi.s  a  mine,  Imt  it  tms  .some 
attractive  specnl.ativ  e  iiossihiht.i  s 

I  nder  no  circnm.staiiccs.  howiMci, 
could  wo  advi.se  exchanging  th<  sto.  ),  j 
■of  a  mine  piYxliiccr  such  as  .tigonim  I 
for  a  mining  pirtposltion  that  u  si  i;  : 
ill  till'  incipient  .stage.  <  r,:; 


In  Constant  Touch 

Few  investors  are  in  a  position 
'  to  keep  in  close  touch  with 
economic,  political  and  financial 
developments  the  world  over — 
all  of  which  continually  affect 
the  value  of  their  investments. 

The  National  City  Company 
through  its  world  wide  offices  - 
and  affiliations  is  in  constant 
touch  with  these  developments, 
and  is  therefore  in  a  position  to 
be  of  special  service  to  its 
clients. 

Our  illustrated  booklet  “Bonds 
and  Bankers”  will  give  you  full 
particulars. 

Write  our  Montreal  Office — 

112  St.  James  Street— for  a  copy. 

The  National  City  Company 

Montrrai,  —  Qoebec  Limited  fnrAw  a  —  Tobonto 


Advisory  Hoard 


fiR  John  Aird 
A  J.  Brown,  k.c. 

Sir  C'baries  B.  Gordon, 

Hon.  Sis  Lomer  (»ouin.  k.c.m.c.,  vi.p. 
Cbables  R.  Hosmss 
WOMOT  U  Matthews 


I  t.  Cot .  Hfrrhrt  Mjm.son,  c.m.g.,  i|,c« 

VrLD  W  .  Mi>l  SON  I 
.''JR  .AlH.fsTI  S  NaNTOV 
I'  nsos  1..  I’n.xsE 
W.  N.  T ii.tEY,  K.r. 

Hon.  j  *Sf.  Wilson 


Eureka  Gold  Mines— And  Others 


its  paltry  apprarr.1  to  hr  u,  build  up  ^  Hwre  are  .some  ppm ts  stocks  tor  the  Lurck.i  ly,  Hand 

8iib..|,hary  plants  at  Shawinigan  Falh.  'V' <  vei-p  pU  ased  „  you  wdl  ndi  isc 

that  would  provide  a  market  for  its  ''rf’drdin.,  the  huphip  of  thot  slock  o.l  me  dolla,  per  share.  In  pau.r 
,  output  of  p<iwcr  at  a  time  when  thia  I'W.  stmmt  or  v,  ,t  notf 

market  waa  not  drvrloping  any  too  *  o  )  .  .  .,  i.ram  a.  s. 

;  rapidly.  Since  that  -ri-me.  In  the  City  \nswpi-; — (hi  rroript  of  your  in- will  finally  Ik  wurkrd  out  for  thr 
of  Throe  Rivrr.<s  for  instance,  the  do-  (juiry.  we  wrote  the  maiiRgonirnt  of  I  shar' in.ld' rs. 

mniid.s  for  additional  powor  for  the  Kiireka  Kirkland  iold  Miii'  S  at  North  u  i..— ..  i 


Canadian  .Northern 
Railways. 

5%  INCOME 
DEBENTURE  STOCK 

Due  .May,  J930. 


lapraiv.  oinco  mat  n-me,  in  tne  t  ity  .Answer; — (hi  receipt  of  your  in- will  finally  Ik  wurkc.I  out  for  ftic 

of  Three  Rivrr.<5  for  instance,  the  de-  (juiry.  we  wrote  the  maiiRgonient  of  I  shar' lii.ldi  rs. 

mniid.s  for  additional  powor  for  the  Kiireku  Kirkland  iold  Mim  s  at  North  H  huro  Piireliai.o  w  Jiisth-|e<l 
pulp  and  paper  industry  alone,  have  ^ay.  Gnt..  ami  a:-ked  for  part^vular.s ,  y".  must  "bvlr. '.n^ui:, 

.  i-esuhe.!  In  a  verv  Jaige  mcrease  in  ^.s  to  the  present  P'lsiti.m  of  the  t'om- |  ,j  guri, 

I  the  Companys  output  It  seems  rea-  .X.s  you  will  see  by  a  letter 


i  .sonable  to  suppose  that  vrithiii  the  jjjven  1k>1ow.  the  Comivinv  have  done 
!  next  Tew  years  the  newly  develope.l  some  development  n mk,  and  exiieot  to 


■  St.  Nfk'iiincf'  Powor  CompaJiy.  in  ('ont.iiiuo  with  n  <lia.mon(i  drill  in 
whiih  Shawinigran  own.®!  tbo  rna.ionty  spriiii;.  Von  a\!M  note*  thiit  wIhId 

.of  Dim  stork,  will  l»o  nltlr  to  find  ;i  tiify  arr  rnroiiraKrd  with  tlio  rr.snlt.s, 
nin*'kf't  for  its  rntiro  output  fnmi  in-  thry  do  not  for]  in  n  |>i>sition  to  oUiiin 
dnstrial  ronoern.s  onfsido  th*^  i  om-  tti^i  thoir  niinr  will  l>rron»o  a  pro- 
pan'.  Tim  outlook,  thru,  for  ShawiTi-  idj-  one  as  it  ho.s  not  yrt  roiw  h'  <i 
ifran  as  a  pividimoi*  and  wholosalo  dis-  |  .snffioicMt  stn^r*  of  <lt‘volopnn'nt. 


-  IrihntPr  of  po''or  appears  to  ho 

Secured  hr  mortgage  nttempt  aiy 

covering  undertakings  and  rail-  as  to  whether  m  the  next  ye, or 

ways  of  this  system,  which  Is  f 

owned  and  operated  bv  the  stock  will  show  the  larger  net  ineras so 

GOVERNMENT  OF  THE  po- '  .  ...  , 

MINION  OF  CANADA  : 


#fi\on  r>oio\N.  tiif“  «  onipiiny  navo  uojio  niain.  in  oasoM  whoio  , 

some  development  "ork.  and  expect  1<»  j>n>sp«*rtivo  iHii't'hxis^'r.'^  are  dt-p'^ndent 
eont.inue  this  with  n  diamond  drill  in  sueeessfn!  oiihvjme  of  their 

the  spriiii;.  ^  on  "ill  note  that  while  siM-t'iiIation.  I’'or  ii  hijsin<is.s  man  wJni 
they  are  eneoiiraKed  "it.h  the  re.snlt.s.  j  to  s.  t  asid.'  a  rertaiP  , 

they  do  not  leel  in  n  pi>sition  to  jpj.  <^j>it;i]  foi  spoenlatlve 

that  their  mine  will  l>eritme  a  prti-  '  j,t]F|M$*4eK  wliere  a  ri.sk  is  preat  and 
tint  nip  one  as  it  ho.s  not  >rt  reiw  he<i  the  return,  if  siieessful.  usuallv  quite 
.1  .stiffieient  stnpe  of  development.  .  purehas-e  is  quite 

\  er'  |7hts  is  tlie  <‘ase  with  hv  far  the  lur- j  and  indenl.  the  develox>- ■ 

pest  number  of  the  pf>ld  mines  i  (,f  the  preat  mininy  resources  <if 


4% 


a- 


)  I  Hill" 


II. 


H'k  is  iK-ing  offered  today 

\  “liood  IiMosliiieiit”  or  >o|. 


MINION  OF  CANADA  :  J Y  think  you  ,111  hr 

well  advised  to  continue  holdius;  Both 
It  Is  estimated  that  these  ^  these  aeeuritics.  tVe  are  very  glad  to 
lines  will  be  self-sustaining  In  know  that  you  are  stea'Jlly  Ineree.slng 
a  few  years,  which  opens  up  the  percentage  of  ownertdilp  in  these 
the  possibility  of  a  resumption  ,  secur1tle.s  instead  of  lioldmg  them  on 


You  a.sk  whether  the 
slock  in  this  mine  is  a 


IMirciiase  of 
-g'lo.l  in  vest - 


ylBJindii  ore  chiefh  dependeni  on 
money  .sutl'li'-'l  i  y  the  jnil'lle  who  fire 
willing  to  run  the  risk  In  ail  smli 
''n.se».  however.  The  pnri  ha.ser  of  min¬ 
ing  .stoeks  shonM  us.snre  himwif  that 


a  riender  or  even  a  fairly  conslderoble  less  of  an  experiment.  <  annot  be  .«„b*:rll.e<l  for  developing  th 


of  Interest  payments  a  lender  or  even  a  fairly  considembln 

These  debentures  may  ,  margin.  Yours  Is  the  only  real  Invest- 
now  be  obtained  at  prices  to  :  ment  plan, 
return  an  increase  In  capital  Price  Bros, 

of  nearly  90%  In  less  than  6^ 


ment  or  not.  As  we  have  pointetl  ;  ni'-n  who  will  control  the  (lei'eloj.- 
:iui  on  a  nurnher  of  oeeasion.s.  the  pur- !  „£  jj,.,  pi-operty  arc  lho.se  in ' 

chase  of  stoc-K  in  any  gold  mine,  or  ^vhctin  eonfidenee  can  lie  placed,  and 
any  kind  of  a  mine,  or  any  new  busi-  „.,,o  j,pp  „  jj,.,,  sharchold- 
neas  of  any  de.c/iri|.tion  that  l.s  more  treatc'l  fairly  in  llo,’  use  of  the 


(onsidered  as  a  "good  investment",  nor  p,-opri-tj 
indeed,  does  such  a  pui-eha.se  range  as  _ 
an  "inve.qtnient"  In  the  ordinary  sense 


So  far  as  Price  Bros.  Is  conceriifKl.  of  th 


Tn  a  gold  mine  like 


No  One  Kitted  to  I'rophexj. 

At  this  point,  we  mu.st  have  any  | 


years  and  as  the  return  la  In  the  increase  in  the  price  of  th'-  stock  Holhnger.  where,  after  year.s  of  work.  de.<T.sion  ns  to  the  pun  h. use  of  .stoek 
the  form  of  capital  apprecla- 1  above  40  must  depend  on  the  Com-  a  i  ery  large  liody  of  ore  has  been  yourself,  as  ir  wTihi  lie  nlle  for  us 


tion,  the  tremendous  profit  is  ;  pany's  progress  In  increasing  it 
NOT  SUBJWrT  TO  INCOME  '  duetion  of  newsprint.  The  wea 
TAX.  If  such  it  may  be  termed,  in  the 


pany's  progress  in  increasing  its  pro-  l.loeked  out.  and  the'  Company  Is  or  any  one  el.se  to  |.i-<»plieHy  what  the| 

duetion  of  newsprint.  The  weakness,  practieallx  a.ssured  of  abun<lant  sup-  results  will  lie.  \\  e  quijt*  below  n; 

If  such  it  may  be  termed,  in  the  s1'x<  k  plies  of  ore  of  known  quality  nnd  ietter  .sept  us  i,>  tlie  Secretary  of  : 

to-dnv.  nnd  the  reason  whi  it  n  -  value  for  year-s  to  come,  ns  -well  as  Eureka  .Mines,  in  nn.-.w.  r  tf)  our  in- 


A  Colossus  of  Industry 


ITrfte  at  once  for  partlrulart,  as  an 
advance  <n  price  Is  imminent. 

CcsMiTH  e  company 

UMITM> 

17  St.  John  8i.MonlrMT 

•pHOWt  •  MAIM-  4M _  . 


to-dny,  and  the  reason  whj  it  n  -  valnr  for  years  to  oonu?,  a.*«  well  as 
mains  In  the  tO’s,  and  the  rra.snn  why  ilefinite  earnings,  the  .speciilative 
It  is  pay.ng  such  a  small  dividend  character  of  e  purehase  of  stock  Is 


RpocTila.tivp  j  as  f’^'lluwH. 


rate,  ia  first  of  all  beca.use  the 


reduced  almost  to  a  minimum,  and . 


was  airlit  5  to  1  some  three  years  ago,  the  Company  Itself  reaches  the  stand-  | 
and  the  pre.sent  total  amotini  out-  ing  practically  of  an  industrial  con- 
standing  of  over  $42, 000, 000  requires  a  ■  ern.  Th“  .same  is  true  of  a  eom- 
verj'  much  larger  output  of  ne-wsprint,  pany  like  the  Consolidated  Mining  & 
In  order  to  enable  It  to  pay  a  larger  Smelting  Company,  familiarly  known 
dividend  rate  than  the  Comiiany  his  ns  "Smelters"  With  the  average  ipin- 
to-day.  It  Is  adding  now  200  tons  mg  company,  however,  the  purchase 
daily  to  its  production,  but  whether  of  stock  is  highly  speculative.  F.iisj 


THE  PRUDENT  SAVER 

carefully  discrlminate.s  between 
the  numerous  depositories  of¬ 
fering  to  accept  the  responsi¬ 
bility  of  taking  charge  of  his 
savings.  He  remembers  that 
many  such,  ot  various  natures 
and  titles,  have  come  and  gone, 
some  with  results  disastrous  to 
their  victims,  and  decides  to 
select  one  which  has  stood  the 
lest  of  time  and  trial.  Among 
these  none  has  enjoyed  a  great¬ 
er  measure  of  well-deserved 
public  confidence  than  the  old 
'anada  Permanent.  For  near¬ 
ly  seventy  years  it  has  afforded 
protection  to  the  savings  and 
investments  of  many  thousands 
of  our  citizens. 

raJd*np  fapifol  and  Resort es 
exceed 

Fourteen  AlilHon  Ilollars, 

Canada  Permanent 
Mortgage  Corporation 

14-lS  Toronto  ^trert.  Toronto. 

Kntnhliiihrd  18S.%. 


Ask  for  a  copy  of  our 
BOND  REGISTER 

IT'S  FBEE 

MACK  AY  At  .MACK  AY 

Gcierrvient  asd  JfunictpaJ  Bend. 

r.r.B.  Bldg.  •  lOBO.vro 


"Oui-  Conipaiiy  was  iiKorporalnl 
under  the  Oiitariu  Cdmpiuilf s  Act 
in  Septeiiiik'I  ir<22,  for  $500,000 
(Uvlderi  into  $1.0''  shires.  Wc 
began  work  upon  our  four  claims 
in  Morrls-setti'  'I'wp,  m  1923,  and 
.%)  far  have  hail  very  eiK^juragiiig 
re.siilts.  Ha\e  'iev'lr'peci  a  lea'l  20 
feet  wide  lui'l  "'ll  feet  long  show¬ 
ing  gold  at  evil  assay.  At  pres¬ 
ent  we  are  :-hut  ijown,  but  will 
oism  up  as  .HOOP  as  the  snow  goes 
off  in  the  Si'iiiit;  M  e  intend  to 
diamond  drill  tins  big  lead  anil  If 
gold  cxist.s  at  ueptli  w-e  will  sink 
a  shaft  and  push  the  work.” 


j  it  will  complete  Itsuirogramme  of  400  is  nc'-cssarlly  the  case,  as  often  the !  ent.  wc  are  i-hut  'Jown,  but  will 

additional  tons,  bringing  Its  total  to  most  experienced  mining  engineers  in'  oism  up  as  .hoop  as  tbe  snow  goes 

well  over  900  tons  daily,  will  probably  the  world  fanned  tell,  in  the  earlier;  off  in  the  Si'imt;.  Me  intend  to 

depend  on  the  condition  of  the  newvs-  stages,  whether  gold  of  paydng  x-alue  :  diamond  drill  this  big  lead  anil  If  | 

print  market  in  the  next  two  or  three  will  he  found,  and  what  quantity  will  I  gold  exists  at  neiitli  we  will  sink 

years.  That  is  why  we  have  always  be  available,  or  wh.vt  return  there  a  shaft  and  push  the  work.” 

been  of  the  opinion  that  the  apprecia-  - — - - - — - - - i 

tlon  in  value  of  Price  Bros,  stock  will  indicate  that  the  company  has  the  de-  can  address  the  <  'b  yt  land  Trust  Com-  j 
I  he  much  slower  than  that  of  some  of  termination  to  make  a  success  of  pany  at  Ctleveianii.  i  ihio.  I'.  .S.  A.,  and 
the  other  companies  who.se  capitaliza-  their  chosen  field.  A  policy  taken  out  iijion  receiic  of  your  letter  they  will  ! 

tion  in  relation  to  output  is  smaller,  with  this  <v>mpany  should  not  involve  be  glad  to  fiinii.sh  you  a  copy  of  the  | 

and  whose  net  earnings  available  for  any  risk  on  your  part.  booklet  ment.innefl  You  might  mark  | 


common  dhidends  ere  therefore  rela¬ 
tively  larger. 

*  *  *  * 

Ontario  Equitable. 

I  Enclosed  Is  a  short  article  clipped  | 
I  from  one  of  your  recent  issues  before] 
'  Christmas  last.  Would  you  be  pood 
'  enouph  to  give  me  the  address  of  the 
j  insuranrr  eompnny  named  in  the 
article  and  also  would  you  advise 
j  tekinp  out  a  poUey  with  them’  Have  j 
they  a  pood  standinp  compared  with  j 
j  other  insurance  companlesf  Would  \ 
rrou  also  send  me  thr  address  of  the  j 
:  Cleveland  Trust  Company  who  publish-  ; 

cd  the  little  booklet  "When  a  man  | 
I  let's  po.” 

i  7  a-m  a  regular  reader  of  your  ral-\ 
vable  paper  and  would  greatly  apprr. 

I  cifilc  a  reply. 

I  Answer: — The  Ontario  Equitable 
Life  and  Accident  Insurance  Coinpany 
has  its  head  office  at  Waterloo.  Out.. 

‘  and  you  should  be  able  to  reach  them 
by  letter  at  that  address.  The  com¬ 
pany  is  a  comparatively  young  one 
among  Canadian  insurance  companies, 
but  is  aggressive  for  all  its  youth.  The 
management  seems  to  re.st  in  good 
hands,  and  polity  fore.'..-,  while  fol¬ 
lowing  fairly  generally  .I'liong  u.suaJ 
line.s.  seem  to  be  qthte  aitraetive.  The 
steady  gp-owth  of  the  orginization  dtir- 
ing  the  past  two  years  would  seem  to 


I  J  X  Li"  vour  oommunicaljon  "Attention  —  Mr.  j 

Cleveland  l  rust  Co.  ,  ,  Sprrlirg."  for  immediate  atten- 

Ftegardlng  your  second  query:  You  tion. 


Are  You  a  Stockholder? 
ENCiUlRY  COUPON 

To  the  Editor, “Financial  Times,”  Montreal. 

*  11hinCofpurcha.lng}tl“  following  securities: 
Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Pric» 


"The  Plant  Is 
Never  Idle” 

Every  home  and  in¬ 
dustry  in  Canada  ia  a 
market  for  Greening 
Products.  The  Company 
niak  es: 

Metal  Screens  for: 

M^'kinery  (iuarcia 
WindoiT  OuardR 
Iron  Window  /•'ramft 
fiont  Raiiings 
Wirti  Doors 

Railinffs 
Rflt  fiuordt 
Cashiers'  C'e^€« 

Coal  Screens 
^nnd  Screens 
Mining  Srreen$ 

Potdfrg  A>>fHfi£r 
Door  and  Windots  Ssrt$n$ 
Cement  Plants 
Stork  Setting 
Smoke  Box  Netting 
Milk  Strainers 
Threshing  Machines 
Locomotive  Stack  Netting 

Perforated  Steel,  Iron, 
Brass,  Cofrper,  Tin, 
Zinc.  Monel  and 
Special  Metal  for: 

Mining  Operation$ 

Coar$e  Screens 
Household  Artirlee 
Panning  MiUe.  Flour  Mills 
tirain  Separators 
Rvee  Mtils,  Bee  Hives 

Wire  Cable  and 
Fittings  for: 

Bridges 

Hoisting  Fnmntis 
Hawsers,  Tiller  Ropes 
Transmission  and  Haulage 
Pit  Mining 

ffOlvaniie.d  W\r^  Products 
Locomotive  Switching 
Ropes 

Armour  Clad  Calls 

Chains: 

Halter  Chains 
Dog  Chains 
Traee.  Chains 
Hammock  Chains 

Etc. 


FE'W,  if  any,  industrieg  in  Canada  have  a  greater  number 
of  outlets  for  their  products  than  has  The  B.  Greening 
Wire  Company,  Limited,  of  llaniillon,  whose  7% 
Cumulative  and  Redticmahlo  Preference  Shares  we  recom¬ 
mend  as  a  conservative  investment. 

The  diversity  of  its  produets  may  he  jtiiigfd  from  the  list 
which  appears  at  the  side.  The  riuality  of  these  products  has 
won  for  them  the  dominant  po.sitioti  in  the  Canadian  market 
and  has  earned  a  profitable  market  in  the  United  States,  in 
Australia,  and  in  South  Africa. 

This,  no  doubt,  is  due  to  the  eTperienec  and  success  of  the 
management,  the  business  having  been  operated  by  three 
successive  generations  of  the  Greening  family.  The  present 
managers  have  directed  its  affairs  for  the  past  twelve  years, 
during  which  time  they  have  made  an  excellent  record  for 
earnings.  That  their  Manufacturing  and  Sales  Policies  have 
been  highly  profitable  the  following  statement  of  assets, 
working  capital  and  earnings  will  show. 

Earnings— 26%  average  for  10  years 

The  record  of  its  earnings  is  remarkable.  For  ten  years  past, 
after  paying  all  operating,  maintenance  and  present  funded 
debt  interest  charges,  they  have  averaged  annually  26%  on 
the  total  amount  of  the  present  Preference  Share  Issue. 

The  Company  has  no  Bank  indebtedness.  Total  assets  are 
certified  to  be  equal  to  more  than  $‘200  for  each  $100  Pre¬ 
ference  Share  issued.  Net  current  assets  are  certified  to  be 
more  than  $100  for  every  Preference  Share. 

It  is  our  opinion,  based  on  ejchaustive  enquiries  and  reports, 
that  this  7%  Preference  Share  Issue  is  a  conservative  and 
sound  investment,  yielding  a  substantial  annual  income. 
Application  is  to  be  made  to  list  the  Shares  on  the  Toronto 
Stock  Exchange.  We  offer  those  Shares  for  immediate 
subscription  at; — 

Price:  95  to  yield  about  7A0% 

Drridsods  free  horn  Norms!  Ftdsrsl  Income  Trx. 


Feme  of  Enquirer . 
Address . 


af^milius  Jarvis  &  Co. 

tauMished  1331  C/  LIMITED 


Nom  de  plume . 


taudOiMhedWI 

293  Bay  Street  Transportation  Bldg. 


The  Replies  will  be  puWlebed  In  The  Financial  Times,  under 
the  nom  de  piume  (not  the namejoftbe enquirer,  anda  marked 
copy  sent  if  requested. 


Royal  Bank  Chambers 
London 


LIMITED 

48  Sparks  Street 
Ottawa 


InfttmttioB  cemtUBtd  ia  tbit  tdv tttittmtmt  bta  beta  treated  from  eOcitl  tad  telitble  seutett,  titbaagb  aat  susrtmtttd. 


*Ceatt  out  tint  not  detirtd- 
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financial  IBxim 


Publish*  iT-u-vi  at  t  t  ,,  ,  ' -  — —  I  ^J,^rp^]ol(lers  in  Canadian  com- 1  cent,  stock  dividend  will  be  declared  i 

Se  fSanr  Limited.  to  the  United  States  from  Canada  In  1923  to  £  1024  ' Ponies  have  shown  a  particular  lik- ’ followed  by  putting'  the  new  stock 

”  F  -» _ • _ _ _ _ _  enable  llio  mills  in  that  country  to  produce  well  over  ^ j  Ins  for  new  stock  on  a  5  per  cent,  basis.  I  advise. 

«: EMMET  COX  *  President  and  Manoglng  O^recter.  300,000  tons  of  newsprint,  and  that  the  average  fori  (By  Herbert  Hoover,  Secrefah  or’  slofk\''si5lE.S.  “bylhrconv  sS"tL’TrJker^Sng'th;\Tblf^  ^ 

_ _  ,  ,  ^  ViiHnr  t^c  past  four  years  produced  In  the  United  States  from  I  Commerce,  in  “Commerce  Heports"  |  panies  in  which  emphasize  his  bullishness.  His  com- 1 

HABTEY  H.  BLACK . . . • _ fanaHinn  r.itlnwnod  Pvcr«,if.H  fioo  000  _ _ _  '  of  1.  K.  (.oUTnment.)  I  they  are  already  interested.  This  panions  were  obviously  impressed.  I 

— - — —  —  i  ^  ^  news  The  cconoiiKC  outlook  for  our  own  .(ppiies  more  iKirticularly  to  com-'  The  frisnd  glanced  inciutringlv  at 

SDB8CBIPTI0N  PBICE  j  In  Canada,  $3.00  a  year;  print.  Thus,  Canadian  pulpwood  sent  over  to  the  j  c<tuntry  for  the  next  year  is  bristht.  p.,|iips  which  have  had  good  dlvi-ithe  official.  The .  latter  gave  a 

for  six  months.  In  Great  Britain  12a.  a  year;  if,.,..  j  k  .  -r  .  .*1"  general  the  world  situation  is  ripud  records  short  laugh 

for  six  months.  In  the  United  States,  ?3.50  a  year;  |  ^n-ted  States  m  192.  produced  about  <6  per  cent,  of  hopeful.  The  .general  spirit  of  oases  where  slock  issues  have,  “In  the  first  place,”  he  said,  ”wc 

$2.00  for  six  months.  'the  tntal  amount  of  newsprint  manufactured  in  thcidence.  the  iib.s«;me  of  speculation, ■, ,0^0  made  over  90  per  cent,  of  the  do  not  know  how  much  we  eanie'l 

AHTEBTISI5G  Rato  Cards  on  application  at  all  our  of- 1  n-ino  of  Canada  It  1,  ‘^oo'P*®tet  eniplo.MiiGiU.  high  prodiic-  j^pareholdci  s  have  taken  up  their  in  1923  and  onr  rough  estimates  are; 

flees  or  from  any  responsible  Advertising  Agency. ,  ,tlon,  and  the  irreat  financial  strength  jo  new  shares.  In  the  case  .$10  lower  than  that  prediction.  Next. 

CABLE  ADDBESSi  "Fiatlmes” ;  W.  U.  Code.  .futile,  therefore,  for  any  attempt  to  be  made  to  sug- j  and  stability  of  the  important  .states  small  holders,  who  have  from  5u  iwhile  there  may  be  some  discussion 

BEAD  OFFICE!  Montreal.  Main  8150.  All  Depart-igest  that  the  volume  of  export  of  pulp  wood  from  Can-  “i,!,  ^'lares  down,  .some  companies  figure  :of  a  7  per  cent,  dividend  it  has  not 

I  promise  01  me  eaiij  con  yj,  ^  proportion  as  98  per  been  discussed  yet  by  the  directors 

rAnSn  flFFrCF,  fi  To.dan  Street  neoresentatiTe  i  *  disregarded  as  unimportant. ,  ference  for  sy.steniatic  conshleration  s„b.scribed  for  the  new  .stock,  or  oficers.  and  tWrd  and  la.st.  I  have: 

®  T  Rufenhoule  Phone.  Adelaide  6406-6:  N^^cr  in  relation  to  the  total  amount  of  wood  still ;  econSc"  menace  -  -V"?  P?’’ 


was  goo.l  enough  to  allay  about  99  per  cent  of  the ' 
I  fears  of  United  States  mills  over  such  an  embargo,  ■ 
;  imports  dropped  considerably. 

It  remains  true,  however,  that  sufficient  wood  went 
over  to  the  United  States  from  Canada  In  1923  to 
enable  the  mills  in  that  country  to  produce  w'ell  over 


Economic 
Prospects 
of  1924 


INSIDE  STORIES 


OF  THE 
STREET 


R.  EMMET  COX 


_ _  ^  the  past  four  years  produced  In  the  United  States  from  !  Commercp,  in  “Commerce  Reports"  |  panies 

HABTEY  H.  BLACK  .*••-••  tuiior  of  C.  K.  (loicrnnient.)  ihcv  are  aircadv  interei 

_ _ _ — — - I  r  anadian  pulpwood  exceeded  800.000  tons  of  new's-  r  , 

• — -  .  —  i  xvwo  I  The  economic  outlook  for  our  own  .,ppiics  more  iKirticula 

SDBSCBIPTION  PBICEj  In  Canada.  $3.00  a  year;  $l-_<o  1  print.  Thus,  Canadian  pulpwood  sent  over  to  the  j  country  for  the  next  year  is  bright.  p.,„ips  w  hicli  have  had 
for  six  rnontbs.  In  Great  Britain  12a.  a  year;  if,.,.,  j  k  .  -r  -  *'lu  general  the  world  situation  is  ripnd  records 

for  six  months.  In  the  United  States,  $3.50  a  year;  j  ^n'ted  states  in  192.  produced  about  16  per  cent,  of  hopeful.  The  .general  spirit  of  pru-j  "J  cIIJ  where  .slock 
$2.00  for  six  montlia.  'the  tntal  amount  of  newsprint  manufactured  in  thC|dence.  the  nb.sfmcc  of  speculation, '  made  over  90  per 

AHTEBTISIXG  Rato  Cards  on  application  at  all  our  of- .  Canada  It  ( mrdo.MiiGiit.  high  prwlnc-  p,,areholdci s  have  tak. 

flees  or  from  any  responsible  Advertising  Agenoy. ,  ,tlon,  and  the  great  financial  strength  rjrrbfH  to  new  shares. 


NEW  YORK  OFFICE,  2  Rector  SI  .  .  .  .  U  ..  saiu  me  omca.  «uui>  10  m.s  inenn 

U.  s.  Representative.  ^  i  lug  utilized  by  Canadian  mills  for  their  own  Pur- ;  ^®l'""huiid  which':.]  suppo.se  that  is  the  way  markets’ 

LONDON,  ENG.i  95  Bishopgate,  E.  C.  2.  Davies  &  '-O-  poa^s.  ^  ^  l^non  c  weather  chart  of  the  ''eceivp  in  proportion  to  their  me  made  but  there  is  a  lot  of  half-! 

Representatires.  1^  holdings  of  old  stock. , acquire  the  ^^ked  information  going  round  the  i 

- - - - -  mreas  balance  necessary  to  complete  their  i  j^treet  sponsored  by  those  who  have  | 


Paul  B.  Howard  I  "tvailable  in  this  country,  or  to  the  amount  that  is  be- .  Pranco-Oermai,  relations — all  create 


shareholder.s,  jsiiid  the  official  sadly,  to  his  friend. 
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Huteau. 
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RepreBcntatives. 

'MONTREAL,  aATURDAY,  JANUARY  19,  1923. 


;  areas. 

I'^irM,  the  IVestcm  Hemisphere, 
i  Asia,  Australia,  and  Africa,  w'liich! 


not  even  studied  the  affairs  of  the  i 
company,”  he  added.  “They  don’t  I 


.MONLHi:,AU  »A1L-JVL/A1,  u/vr  ,  •  StEtlBtlCB  Ud- tO-DflfA.  I-bcM.  the  IVestcm  Hemisphere.! ..  ^  ,  not  even  studied  the  alfairs  of  the  i 

T— - -  iAsla.  Australia,  and  Africa,  which!  ...  r  ..  -x-  company,”  he  added.  “They  don’t  1 

HL  Dominion  Bureau  of  Statistics  has  performed  have  made  distinct  economic  prog- 1  when,  a  few  years  ago,  Sir  Regin-  even  take  the  trouble  to  find  out! 

-  * - , -  -  an  important  service  to  this  country  in  arranging  ress  during  the  pa.st  year,  achieving  McKenna  aliandoned  politics,  *^hose  who  know  ami  might  en- ! 

I_  .  ,  .  ,  siirroundin“^  tbc  1  Secure  and  publish,  week  by  week,  information  cov-'*  TiigU  degive  of  economic  recovery.:  jmd,  later,  when  he  deavor  to  .steer  them  correctly.”  | 

T  is  important  that  the  conditions  sut rounding  the, .  rin  10  Second,  Russia,  the  Baltic,  the  siR  REGINALD  refu.sed  to  re-enter  ^  »  xf  .y. 

nvnnoscd  redemntton  at  par  of  $680,000  of  lionds ,  ,  ^  ,  adian  rail  js.  States,  ’he  Near  l..Jist,  Bal.',  I  MpKENN  \  politics  with  the 

u  ,,  u  -f  in  Its  Initial  bulletin,  “Fluctun-  and  Spain,  which  are  still  stru.g-  '  *  urosneet  of  becom-  .fust  how  difficult  It  sometimes  ho¬ 
of  La  Machine  Agricole  of  Montmagny  by  the  Hank  or  number  of  cars  loaded  will  affect  general  gllng  with  aftcr-w-ar  political,  »«-  jng  chancellor  of  the  exchequer  in  in'«*ness  is  go- 

Hocbelaga  be  thoroughly  ventilated  in  the  Provincial  business  conditions  In  Canada,  and  on  account  of  the'®'*',  currency,  debt,  and  budget  Baldwin  Cabinet,  there  wereL,,.  twivre  to  keep  up.  ow- 

House  before  this  clause  of  the  merger  agicement  is  promptness  with  which  these  date  arc  available,  should  '  c^.^rce’ I  V,”  IN  BUSINESS,  swing"  thJt’"c™r.l 

allowed  to  pass.  constitute  a  very  vahmble  barometer.”  i  and  Industry.  I  !hTt  under  his  chairmanship’  the  ,  in™' ' 

.  „  Too  little  importance  Is  attached  to  the  work  of  the,  Third,  an  area  of  ccononuc  ^  Midland  Bank  ^  illustrated  m  the  cases  of  some 

The  huge  provincial  loan  of  $te.90n.OOO  .s  withmu  Statistics.  Under  the  charge  of !  'tZ'tZ  iTth^colSei Tnako  great  strides  and  more  . 

precedent  on  the  part  of  provincial  governments  m  ,  Dominion  StetUtlolan.  Mr.  R.  H.  Coats,  and  his  able  Vh;ie  mo.st  acute  in  i  ‘Iff'/  American  concerns  which  cLe'intn 


allowed  to  pass. 


The  huge  provincial 


precedent  on  the  part  of  provincial  goveimments  in  ,  coniinion  StetUtlolan.  Mr.  R.  H.  Coats,  and  his  able  OeTinany.  While  mo.st  acute  in 

this  country,  but  at  least  fit  was  arranged  to  meet  a  staff,  marked  progress  has  been  made,  not  only  in  that  countrj',  it  radiates  its  deprcsa-l  *n  ”nhe  v  V' s **com'c”'true  nd  a  few  years  ago,  the  volmiTj 

difficult  and  even  dangerous  situation  that  might  other-  compiling  and  publishing  statistics  of  value  to  the  ^ng  l^hie^  H^k' is  now  the’nrst 

wise  h.ave  arisen.  M'e  do  not  feel  that  any  ,„,h:hu.Mness  interests  of  this  country,  including  afiHcui-  i  $^,000,000,090  private  bank  in  hlstCT.  tion  of  their  new  Canadian  pluni  wa,: 

,  ,  ^  ,  u  .•  ,  tu,  ‘''•■e.  but  also  in  the  steadily  increasing  efficiency  oreat  Britain  l-b-ance  can  well  hejlC'  i*-'?  recent  purchase  of  the  North  ,  .  j  ^  indicated  earninas 

pre.ssing  conditions  were  involved  in  the  action  of  the  ^  ^  more  placed  In  this  group  because  the  of  Hcotland  Bank  its  deposits  have  ,  would  run  about  30  per  cent  to  lit 

Provincial  Government  rin  compelling  the  Bank  cf  complete,  and  have  reached  the  public  with  less  and  failure  to  secure  reiiarations  has  been  increascrt  hy  ia..j  '  '1 1  per  cent,  on  the  conmiou  stock,  after 

„  .l.,.o  „„n,„  p..  d.l.y.  h.d  S.Pe.W,.'’  «.  ’uS;! 

when  the  bonds  themselves  were  hardly  negotiable  uii-|tcrbial  for  not,  .seeing  the  light  of  day  until  they  had  i  qpjjis  has  concealed  the  true  .situa-  2;  129,098.000.  though  they  had  a  real  gold 

.let-  nrdtnarv  conditions  at  anv  nricc  :  censed  to  possess  any  real  value  as  a  matter  of  com-jtion  and  he*  given  an  artificial  and  .Midland  Lauk.  Limited,  as  the  •  - 

de.  ordinary  conditions  at  any  price.  parison.  Mr.  Coats,  In  his  monthly  returns  of  fan- ,  forced  draft  to  th.  indust  r  A!  ccilv-  name  of  the  institution  now  was, 

The  bond  iasue  was  not  made  pnimarlly  b>  I-  a^a’a  trade,  and  In  a,  growing  number  of  bulletins  essin"^^  flattened  out  and  bc- 

nanque  NAtionale  itself,  although  at  the  time  i'  wns  ;  dealing  with  other  subjects,  has  succeeded  in  securin.g  :  crease  oT 'unemployment.  ”  jminRham.  ’  Forty  years  ago  <h  j  1 

the  heaviest  creditor  of  l>a  Machine  Agricole  and  tlierc  I  prompt  reports,  and  thus  imparting  a  new  value  to  |  The  German  SItnnfioii.  r:'l'T-’'b  capltel  and  '  thou  .  of  cour.se, 

is  evidence  that  some  managers  of  I-a  Sanqiic  .Nh- i  soverument  stallsUcs.  be  possible  to  rec(ui.suuet  U:o|/cces^'<)'f£”  728^985 *an'^f^•/''offlco^ 

.  *  »_  a  1  1  •  Any  reference  to  the  Dominion  Bureau  of  Statistics  -  *  .  J?  i  •  itJi  —  i  ii*  i  $•  ♦  $  ♦  more  normal  conditions  and  the 

lionalo  urgMl  the  purchase  of  these  bonds  upon  tliru'i  ^  , ,  .  .  .  *  '  ..u  .  .  .  : Germany  s  finances  during  the  foiili-,  m  the  Birnimgbam  district.  Now.  I  .  ,  ,  .  ,.pmark-ililv  well 

,  1.  n  .  ,  V,.  ^  fuming  year  and  to  sceiire  such  il^-j^^i1h  the  acquisition  of  the  .North  of  I'/ 


Big  Five”  of  Briti.sh  banks. 

The  prophecy  has  conic  true,  and 
be  .Midland  Hank  is  now  the  first 


erous  Situation  that  might  other-  compiling  and  publishing  statistics  of  value  to  the  !:?«'  .MicK/nank' ks^ 

\Ue  do  not  feel  that  any  such  i  hu.Mness  interests  of  this  country,  including  “bHcuI-  "„„,Vand.  and  !  f2,000,009, 090  private  ba 

Invniv.a  (n  the  action  of  the  ^*®®  Steadily  increasing  efficiency  o„at  Britedn.  l-Aance  can  well  I..m'‘>  its  rmvnt  purchase 


wipe  have  arisen.  Vi'c  do  not  feel  that  any  su(n 
prep?*ing  conditions  were  involved  in  the  action  of  the 


la.ts,  In  his  monthty  returns  of  fan- ,  orari  lo  i  i*  iuuhmi  i*  ”  .  *cap  4*1  tA  “  /  J  At  the  end  of  three  months,  how- 

in  a,  growing  numb.ir  of  bulletins  ess/r^ 

...  .  arc  suffenn'S  from  a  di.siie.''Snig  m-.i.tior  i ..i.oiiii.  an  i  one  oriice  in  hh -  forcthcendoftlicvearlhccomDanv 

r  subjects,  has  succeeded  m  securin.g,erease  of  unemployment.  jininRhani.  Forty  years  ago  preferred 
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is  evidence  that  some  managers!  of  I-a  Banqiic  .Nh- 
lionalo  urgMl  the  purchase  of  these  bonds  upon  tlirir, 
clients.  MTiilo  the  connection  of  L;i.  Bannnc  N'a- 


The  German  SItnntimi.  f.md  of  jcr.ioooo,  iotal  rc-  ^  then  of  cour.se, 

.  .  I.,  .  .t  -.,o  r..,-  1  £1  cr  -  1  there  lias  been  a  gradual  rc.sumplion 

If  It  be  possible  to  retm.su  i.t  |  sources  o  £2., 28.9S;,  a^  five  officod,f  conditions  and  the 

emianv  R  fmanrp5  during  Ihrt  h/i  til- .  ,,i  the  Birmin^hinn  district.  Now.  I _ _  ..  _ ..  .h 


partment  that  docB  not  appear  to  be  aBSOclaterl  directly  sistance  to  Prance  a.*^  will  mahr  po.--:  Scotland  Bank,  it  lias  jiaid-up  cap!- 
I lonale  with  La  Machine  Agricole  developed  n  situation  1  ,,.lth  the  other,  the  Dominion  Water  &  Power  Branch  j  Ihe  stabilization  of  the  franc.  ro.scnc  of  £21.721. 70, i.  2200 

that  was  far  from  creditable  to  the  directors  of  the  j  of  the  Department  of  the  Interior.  The  excellence  of  ^rtoTof**grelt  hope  S  mur.irpV- j  //rhV-wMc' hotnot  nearly  as  bad  as  they  thought 
bank,  who  held  in  trust  the  interests  of  depositors  .andi’hc  repons  of  this  Department  was  indicated  In  the  in-  ^f  prosperity.  Full  consum-  '  ’  flight  be  when  they  had  been  in 


company  is  doing  remarkably  well, 
but  as  one  of  the  officials  says,  it  is  I 
far  below  what  they  expected  wli'-n 
they  had  been  here  for  three  month.-. ' 


shareholders,  there  does  not  seem  to  be  sufficient  war¬ 
rant  for  the  government’s  insistence  on  the  redemp¬ 
tion  at  their  full  par  value  of  these  Industrial  bonds. 
The  whole  case  calls  for  the  fullest  explanations  on 


formation  supplied  for  the  Public  Utilities  N’umber  of  niatlon  cau  not.  of  course,  be  accoin- 


The  Financial  Times  in  June  last. 


plished  with  a  large  measure  of  dls-j  The  loc.rl  financial  district  was 
■armament  in  Europe,  for  Uie  armies  pleased  to  learn  of  the  very 

of  today  maintained  by  1 70,000,000 1  graceful  action  on 

people  there  are  upon  a  scale  wiiicn,  ifELFINti  THE  the  part  of  one  of 
!  if  repeated  in  the  AVestern  Henii- ^  m,,.  jai-fjer  tobacco 

;  sphere,  wouid  mean  3,000.000  o'®** :  companies  In  mak- 


II lie  country  for  six  months. 

!  If.  if.  if.  If, 


learn  of  the  very  Although  Packingtown  is  full  ofj 
graceful  action  on  .squeals  and  squealers  the  outside  i 
the  part  of  one  of  j  world  hears  little  of  j 

our  larger  tobacco  ,  UNANI.MOUS.  it.  But,  like  a  steer! 
companies  In  mak-  !  that  escapes  from  the  i 


The  whole  case  calls  for  the  fullest  explanations  on  StYBll^thCn  the  BusitlCSS  Element.  !  if  repeated  in  the  estern  Hemi-  p3[4'p|.;|  jurger  tobacco  ,  UNANI.MOUS.  it.  But,  like  a  steer  | 

the  part  of  the  government,  which  has  undertaken  such  rp,E  vacancy  in  the  Quebec  Government  affords  the  |  "strrin''’?St  Vould'.ing  possible  for '/mrt/ur'‘^oTfere  i yards,  one  good^tei^^  cXernteg  the  I 

an  unusual  responsibility.  !  ^  Premier  a  fitting  opportunity  to  introduce  morel  have  made  a  recuperation  almost  lm-:,„  attend  some  of  the  larger  tourna-  senior  .Swift  did  get  out.  As  Dido,  j 

I  of  the  business  element  into  his  Cabinet  than  It  hold.s  ]  possible  on  this  side  of  the  meiits  in  the  United  States  during  starting  with  a  hide  and  ending  with  ; 

•  'at  present.  There  is  a  general  feeling  throughout !  ‘I'®  ^^‘ison  with  the  po.ssibllity  a,  kingdom,  .so  he  with  practically! 


A  Safety  Valve  for  Labor. 


at  present.  There  is  a  general  feeling  throughout !  r::„  wun  me  po.ssioiiiiy  a  Kingaom.  .so  ne  witu  practically 

^  ^  .  at  ♦  1  at  f  f  1  <  wTlulch  tUiB  benuBphere  possesses.  sending  theni  to  Enj^iand  for  fur-  nothing  but  a  steer  to  start  with 

the  Province  that  lawyers  or  other  professional  men  ie  ^lowly  making  progres.s  experience  next  year.  built  up  a  business  empire  of  meat 

predominate  to  an  extent  that  may  weaken  the  busl- ;  with  the  inch-bys!nch  abandonment!  while  the  .arrangements  made  were  Like  other  empire  builders  he  had 


xeeung  o.  uiemay  m  exmer  uusiues.  -“  business  departments  of  the  Government,  the  Quebec  |  ;op:  are  sensibly  approaching,  sound  ^ ^  ^or  on  ang  a 

cics  in  Canada,  and,  however  great  the  admiration  of  ,  Commission.  After  the  loss  of  Mr.  Simard  and  '  projects  for  stabillzatton  of  budgets  j  tournaments  of  the  '  before  the  director  ^,t  meeting 

Canadians  for  Sir  Robert  Home  they  cannot  generate ,  .Mr.  Caron,  their  places  were  filled  by  men  who  cer- i  ’ •  ]  utNer  comnm  the  where  he  presided,  but  those  nun 

any  great  enthusiasm  for  his  denunciation  of  Labor’s  |  fainly  cannot  he  expected  to  maintain  the  level  of '  f/'^^,,i:®!aia*£li<Iaite  this.  The  Jap- connection  that  it  lackmg  his:  vi-slon  and  courage,  otc 
oUte  to  ....n.  W.  „e  .ppotod  to  ’-"l*’  I'toX  to.  to™.,  hS;  toto  "-"to  r.Tre.^rv.rrJ'li;  ^ JJto  S 

capital  levy  and  to  a  recognition  of  Russia,  if  f I  anJ  one  of  the  big  Am -rican  tour- ;,  hairman  .si  ift  announced  the  resuH 

,  do  not  weigh  much  with  the  public.  More  and  inoie|  ^  ^  niauj  au-i  n  nanients  last  full  and  the  experiencr  |  as  follows;  •  All  votes  are  in  tin'  lu- 

SoTlet  Government  continues  to  repudiate  its  inter- L^ey  are  inclined  to  insist  upon  higher  standards  of  i janam  carried,  and  wc 

natloilal  obligations.  But  few  fair-minded  men  will  |  efficiency  in  government  and  municipal  admini.stra- ,  SSa  in  Can- j  will  buy  the  property.  The 


take  exception  to  the  statements  of  policy  of  Ramsay !  tion. 
MacDonald  this  week  on  England's  place  in  Europe,  j 
and  the  right  of  the  British  Parliament  to  accept  or  j 
reject  the  terms  for  preferential  tariffs  decided  on  al  j  a 


Taxation  Must  Come  Down. 


pTodiicti^nty,  but  curreny  conditions! 
in  some  instances  leave  much  to  be ' 

desired.  Except  in  Mexico  there  has  |  TIte  vice-president  of  a  leading  in- 
been  a  steady  increase  in  political  dustrial  corporation  was  lunching 
and  social  stability.  !  vith  a  friend  at  the  chit). 


adjourned.' 

♦  V  K€ 

Tf  the  shades  of  "bet-a-million” 
Gales.  Jim  Keene  and  Charlie  Woer- 
rishoffer  w  ere! 


EXECUTORS  I 
TRUSTEES  t 
I  AGENTS  ^ 

Whether  the  matter  ri 

■ej 

be  of  large  or  small 
importance,  it  v;ill  ^ 
receive  careful  and  i 
efficient  attention  if 
placed  in  our  care. 

APPOIKT  AS  YOUR  EXECUTOR  j 

Crown  Trust  |  ri 

Company  |r’ 
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reject  the  terms  tor  prererennai  tnriirs  decided  on  alj  a  gootl  deal  of  support  will  be  given  throughout  the  i  iipm-.ijakip  progress  in  Uniled  L  HHEATH  OU  l,ooking  down  on 

the  late  Imperial  Conference.  We  ourselves  would  country  to  tlie  suggestion  of  Sir  .loseph  Flavclle,  States.  L.\l  t.H.  memlicr  of  the  Stock  01, DEN  TI.MES.  ’Change^  recently, 

£..7  to.  .£to»rlt7  «(  ..y  ..Br.to.l.tlv..  to  to"t  the  pto^t  tocom.  to.  to  Ca..to«  .honld  b.  .„t  J,,  StoS'°Sto.r‘.onS,': 

.agree  to  revolutionlire  our  own  tariff  without  retaining similar  suggesuons,  wmch  ha\e  come  in  ti-eedom  from  depressing  European  of  the  officials  corporation.  they  must  have  sintlel  reminiscently 


loiter  a  100  per  stock. 


for  the  CanadiAn  Parliament  entire  control  nrer  rati.  directions,  embody  the  unsel-  economic  inHuences  than  most  olh-  They  will  show  earnings  of  $25  :i  to  see  the  specialist  holding  ‘$100  in 

fish  judgment  of  Iho-se  who  are  convinced  that  manv  !  eiis.  The  explanation  lies  n  the  tact  share  lor  1923  and  at  the  next  meet-  gold  high  above  his  head  u.s  a  prize 
ficationof  sucli  a  proposal.  njen  with  funds  at  their  disposal  are  deterred  from '  although  our  ^  ioR  <!>«’  f^tock  will  be  placed  on  an  for  the  first  man  to  bid  par  for  the 

Ramsay  MacDonaltTB  picture  of  England's  growing  going  into  new  ventures  by  reason  of  the  excessive 

impotence  In  Europsan  affaire  is  as  fair,  able  and  Income  tax  they  must  bear  in  each  new  enterprise  they  ported,  and  of  this  only  about  one- 1  ■  —  - - 

Clear-Righted  as  has  y«t  been  drawn,  (’anadians,  loyal  undertake.  half  goes  to  Europe.  I  — as— 

as  th^  were  strongly  resented  Lloyd  George's  stu^^^  ,Vith  C’ongre.ss  almost  certein  to  pass  legislation  4-U^  wv 

.Mipport  of  Greece  against  Turkey,  Just  as  they  <l‘d  ;  greatly  reducing,  and  in  many  cases  cutting  in  two,  the  and  movement  of  commodities  since  X  OOlOS  Ox  CXllG 

the  prior  and  aubsequent  support  of  Tmkej  bj  Franco  i  jjjcome  taxes  in  the  U’nited  States,  a  renewed  oulcrj  the  war.  with  full  employment,  high  ^ _  . 

a  gainst  England.  Mr.  Baldwin  s  efforts  to  make  head- j  ^.jii  arise  in  Canada  against  the  maintenance  of  the  wages,  build  ■  ithm  iv  hi<  hfi'iuiavu  iimo 

way  to  cleaning  up  Europe  are  appreciated  in  Canada,  present  income  tax  which  by  then  will  range  from  25  ’aa/^L^arS  increaT^^  DEtLSlONS.  1928  should  ^  worth  $125,090  - 

biit  a  different  bead  of  the  Ftorelgn  Office  might  not  to  100  nsr  cent  above  that  tn  force  t.i  the  ^titea  nn  '  ^inc«  the  war  The  Irishman  was  out  gunning  for  •  Proportionatelc  laip  amounts 

he  ..riihe.*  hMtotoM£.i.i  offeef  '  ^  ®  Statc.s  UH-  w'ay  equipment  since  the  wai  me  friend  who  noticed  that  invested  bv  Germany 

be  wltbont  beneficial  effect  ^^r  the  proposed  revision  presented  by  Mr.  .Mellon,  w'hole  has  been  accompanW  h>  *  although  Mike  aimed  his  giin  several  in  Argentina  and  Chile  with  triflina 

But  outwaigblng  all  other  factors,  a  i.<abor  govern-  Secretary  of  the  Treasury.  remarkable  tiinos.  he  didn’t  shoot  it  off.  At  last  capite’._  After  set- 

inent  in  England  should  prove  of  world-wide  advan-  consequ^t  p.^  j  bj'  «aid:  “.Mike,  why  didn’t  you  shoot  i  reparations  qtu  stion 

,  IT.  J  —i.i.  .V  *  1  ,u...£  .  - - - -  1  consumable  gootjp.  or  dangerous  ex  ;  time'’  T  he  w  hnie  find-  ivas  Ibese  coaintrles  will  have  to  suoniit 

tag*.  Faced  with  the  tremendous  responsibility  of  _  „  ,  ^  j.  ‘  pansion  of  credT  A*’ riclp  i/front  t  ‘  to  a  steady  d«in  of  pohd  to  the 

office  a  safety  valve  will  be  provided  and  the  move  Supervising  Bank  Credits  a  boom  wc  can  expect  freedom  from  ‘/j;,  As  ibis  will  pu.  ..  thiough 

extreme  elemeste  of  Labor  will  have  an  opportunity  rpHE  general  manager  of  the  Royal  flank.  Mr.  C.  E.!"'/'!’!’.  maintained  -enpa: a- 1 Oi  aimed  me' gun  at  a  duck ' 

to  break  their  tbemies  and  demands  against  Ramsay  I  X  w-jii  nerformed  a  service  to  the  banking*  aiveirto,.  tiv*  atabtiitv.  xvholesaic  avemKolanither  wan  come  right  between  us.”  i  Amerh  a.  Anieiican  and  Biitish 

M  ..a  1.1.  fi,.*.]...*  «i-.,  .V  .u  I  •'  service  to  the  banking  -erstem  connnodities  doeiined  _  (banks  will  suffer  from  the  compcti- 

-MacDonald  and  hie  Cabinet,  to  place  of  those  they  rnnadA  in  ,iireetinn«  wh».e  ♦!,£.  mnef  n........,....! -  I’ .VL i  cUr  the  yeai  an.i.  . Uito,, 


THIS  BOriD 

Yields .... 


8% 


T opics  of  the  Day 

HKM  IN’  HIS  DEUISIONS,  11928  should  then  be  worth  $125,090.- 
An  Irishman  was  out  gunning  for  Pyoport.Ionately  large  amounts 


I  Supervising  Bank  Credits 

general  manager  of  the  Royal  flank.  Mr.  C.  E 

I  ^  XJatll  nerf£n-nrl£i£l  rt  cervi£.£.  *£.  tlie  Ko..Pi..o, 


...  ,  £vf  ciiACiilatinn  '  wiiiieu  um  gun  several  - r  n  ,  .  . . 

remarkable  times,  he  didn’t  shoot  it  off.  At  last  ca.pxitx\  After  set- 

consequ^t  "^-^^Xnlerous  cl- ' “-'^<^6.  why  didn’t  yon  shoot  i  ^^e  reparations  qtu  stion 

.consuniable  go^.  or  dangerou^s  ex  countries  will  have  to  suoniit 

panston  of  credit.  As  wc  arc  not  m  right  in  front  of  von  ”  steady  d»in  of  gohd  to  the 

a  boom  wc  can  expect  freedom  from  know—  said  5iike  “but  iven'  ^ 

,  .«!.  m.tniained  .  ompa: i 'i'"-  Oi  aimed  mc'gun  at  a  duck ' banks  ^steblislud  in  JSouth 

tiv*'  "  Ctabtiitv  xvholesaic  averiige  anither  w  an  coinc  right  betw  een  US.”  i  America.  Anieiican  and  British 

”  pi  irsi  of  alt' ‘  commodities  declined  _  banks  will  sutfer  from  the  compcti- 

l-  sliont  a  per  cent,  for  the  >eai'  and.  'i  ni.,  i- vivi'iiw  *  i  tio”. 


The  issue  is  a  First  Mortgage 
cn  property  and  real  est,ite 
valued  at  $1,799,000.  Thii 
is  equal  to  over  seven  timet 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there, 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fun  1 
are  guaranteed.  Payable  in 
New  York  and  Montreal. 

fVhy  not  obtain  full 
particulars  to-day? 


CREDIT-CA. 

Unule0  - 


FSTMiLiSnUD  I'lKJ 


l.t  nit-  f.'iit  while  livestock  declined^  ‘  h<’  -'ew-  1  ork  office  Of  811  Ol’icn-  4  T|{4|\  OF  YHHI  t.lUI.  •  s 

about  7  per  cent.  Retail  food  pi  ii-e.j  tal  ivankiiig  concern  received  a  let- 1  *  I 

inercaaed  during  tiie  year  ^  .h''!'  tf  r  from  an  American  ill  China  who  It  is  rather  hard  to  iniagiao  a  .^t  i-  |  Nam 

o^i  iidnc  \/dex"  wcwVd in-  t'aimircd  by  band  ts.  It ,  tistlcian  indulging  in  flights  of  fanc> ,  |  .  .  . 

eioasf  of  about  4  per  cent.  (lead  iu  part:  ”.vrtcr  searching  me  but  the  efficient  statistician  for  the  ^ 

n.nkin.  Ii«i>rn.  Pr«Brr»«.  >-0  Iheir  chief.  His  f  American  Rtiilway  Association  ccr- 

The  national  debt  has  been  re, lured  I't^aduartcrs  w.a.s  in  a  large  cave.  Heltainly  did  something  very  much  like|--— — 

about,  one  billion  dollars  diiriuB  the  wa.s  drc.S£.cd  in  a  flowing  black  st!lk  •  that  in  writing  hi.s  review  of  freight 


deem  their  horefiitary  foes,  the  Coneervalives  and  Lib-  ditlons  are  in  operation,  by  presenting  in  some  detail  rtie'/vr^a^for^greun^  creps  in! v  v  - 

eralB,  The  toning  down  proceea  that  will  follow  con-  ^  the  shareholders  at  their  annual  meeting  the  basis  i"  p^  cet.u  while  I  tal  ^nki./.  V”;!"  ■'  «F  THOUGH!. 

iTO\  Bhotild  l€ftT6D  thc  irbolc  I^bor  imov^ni'pnt  asa4e.Xto..  -*  m  %  ji.i.  .  about  7  poi-  cent.  Rcta$i  ^  t«i  ivankm>,  lonoeni  rci^c^ivod  a  let- 1 

.  J  -x  11  •  11  4-  I.  Buperviaion  of  loans  made  by  the  numerous  branch*?3  j  im  reafiod  duvinsr  tbo  y^r  **^21*!  Aiuericau  in  China  who  It  is  rather  hard  to  iniagiao  a  st  i- 

pohtioal  factor,  and  aid  materially  in  all  parties  reach-  throughout  this  countiy,  and  outside  ’indJv"/voui7’’»iHVw-  /u  ?u-  c-aptuicd  i,y  band  ts.  it|tistlcian  indulging  in  flights  of  fane.' , 

ing  common  ground  to  the  reconatructlon  of  Eii.8land--](-anada  as  well.  In  addition  to  the  directors  moetiu  ■  eiosse  of  about  t  per  cent.  iitad  iu  part:  ”.vrtcr  searching  me  but  the  efficient  statistician  for  the 

and  the  rest  of  the  world.  ^  ^  T’* I "7h^'"*  .r^'rebt^t^^^nTedr/d  s'i^nSng^xS' n!uch  li^'c 

“  '  '  ‘  '  I  mltteei  of  the  Board  at  four  other  centres  where  they  one  billion  dollars  duriuB  the  was  drc.s£.cd  in  a  flowing  black  sflk 'that  in  writing  his  review  of  freight 

«  .m  I  conelder  with  local  offioors  the  question  of  creditsUp^r:  bank  debits  to  individual  ac-.  g+vi, rent,  an i  seated  .at  a  rough  table  : traffic  tor  tbc  year  1923.  Di.scuss- 

Gannot  Minimize  Pulpwood  Exports  originating  in  the  bustoesB  of  the  several  districts.  about  pi?ii/<^'’cd  wit^all  sorts  of  papers  and  ling  last  year’s  loadings,  he  said  ; 

an  'Nton  to  Itoto,  to£4.  to  to.  UtoTM  Stoic,  to  r«.rpunto....f  .u„rv«<toC«to4.to.ivM.4  l.to  .to ' <.ZTyi',ir:o‘uT/lx“e 
^  minimise  the  heavy  increase  to  the  volume  of  im-  dlRtrlcte.  Quebec,  Ontario,  the  Maritime  Provinces,  creased  jPcJeaao *’of  about  6  about  America.  He  ex- la  solid  train  more  than  35,500  miles 

ports  of  pulp  •wood  from  Canada  by  that  country  dur-  Manitoba,  Saskatchewan,  Alberta  and  British  Columbia.  !  per  cenk  in  loan*  and  discounts.  The ■  Pto'u^cd  that  he  had  formerly  been  a  jin  length  .  or  a  distance  equal  to  once 
inr  the  past  year.  While  the  toUl  for  the  12  months  In  oach  of  these  dlstrlcta  the  buslnees  of  the  bank  Is  ;  u p"er  ceJ.  i  ^  c^ptur^  !  around  the  earth  at  the  equator  with 

dni  tiHib  071  Qfi7  +■»*  Iftoo*  +11  *  ^  I  i  hv  A.  ♦  iff  f  wvill^mi  ml  ifif&TM  t  T  1  li(p  liisuriinco  tarpVab/ut'22^7<w|®"‘“  of  money  he  dec  tied  te  change  |  yorkl'^v/a^the' ^Suez  nearly  to 

pared  with  971.96T  to  1922,  the  statement  is  made  by  ®l«te4  by  a  staff  of  wslMrained  Inspectors.  Local  , 7"^ ‘'5^,,"  financial  items,  therefore,  joconpatiou.s.  -By  the  way.  what  is  Hong  Kong  China.  .Moving  at  an 

the  American  Paper  X  Pulp  Association  that  “the  tnatw^era  submit  credits  to  these  supervisors  and  Kho'!ii*jnn/uo‘n.‘^’^“*' I  common  (loing?”  average  rate  of  20  miles  an  hour  it 

higher  Imports  for  the  latter  year  (1923)  were  merely  ^bese  are  either  authorised  by  the  local  directors  i  '  summary,  the  world  situation  would  require  74  days  for  such  a 

sufficient  to  compensate  for  the  abnormally  low  im-  or  If  In  excess  of  a  specified  amount  are  forwarded  to  ^ i 

ports  or  1922”.  It  is  further  stated  that  the  1923  bead  office.  In  connection  with  the  foreign  business ,  ;-J  budgets  ^  ^  INTEREST  RETURNS.  i  .v  v4«,v 

figures  show  an  increase  of  only  200,000  cords  above  of  the  bank,  resident  supervisors  operate  at  various  in  uie  old  allied  state.s  greater  than  .>kmiu. 

the  average  In  the  past  four  years.  centres  and  are  supported  by  staffs  of  inspectors.  AH  f  .'Jf  /rcesiity  f/r^Vo\!i‘s^ruoti/e*^I-<o-  wt  just  met  w^L  '  “That  reminds  me  of  an  incident,’! 

While  this  is  true  as  far  as  it  goes.  It  is  equally  true  credits  are  fully  investigated  by  the  supervisors  whojlution  o'f ''reparations  the  construe-  ‘•■{vhy,  1  heard  hir>i  nav  th  't  chil-i?‘‘‘'‘  “  southern  banker,  after  read- 
thal  as  between  1922  and  1923  there  was  an  increase  have  special  knowledge  of  local  conditions.  'hudget  “"o^ganUH-  'H'en  are  the  couiwns  cut  fwm  the  Iti, 'Th  ^^tei/nhoTfe 

in  the  pulpwood  seat  out  of  Canaria  to  feed  the  United  A  study  of  the  banking  situation  must  convince  tlu>lu;a"  we 'have  nTVnsV'tuke’n  a'lun'rforj  niatnmon> .  t  recall' that  a^  leading  banker  in  a 

States  mills  of  over  444,000  cords,  or  close  to  50  per  observer  that  the  Canadian  system  Is  operated  along! ‘be  better.  exhibited  ex-  M.4HKS  IN  SOUTH  4MFI{ir\  | Texas  city  reluctantly  responded  to 

ceilt.  advance  for  1923  over  the  previous  year.  It  is  efficient  lines  in  the  great  majority  of  casss,  with  !  t!!u'rdi'narV*^'sti"  ngth  and  pi  ogres.*.  e  '  'an  invitation  to  inspect  a  telephone. 

protection  for  the  Interests  of  depositors  an.l  |  !;“ta,';//e7']!udg7t7.";t:hr;.*‘^^^^^^  BrazB''next  Jear'^hare  no\'"^e'en"im-  did‘' so  ^"After  looktoru  over.'talk- ' 


j-*-  -120  St.  James  St.,  Montreal-  -  -j 


I  SEND  ME  CIRCULAR  C  l  , 
I  , 

I  Name.  .  I 

*  Address  .  i 

L-.-- - 1 


locat  aireciors  1  in  summary,  the  worm  . 

ire  forwardftri  to  ''“minues  under  the  European  cloud  0  shares, 

ire  lorwarued  to  reparations  dispute,  unbRlanc-  - - - - 

foreign  business  ! '•'!  hudgots  “."‘j  INTKKVgT 

,  Mhe  political  uncertainties  of  armies  »  r.KhNT  RE.Tl  HNS. 

‘rate  at  various  in  the  old  allied  states  greater  than  .,1,.!.,+ 

inspectors  411 1  befor-  the  witr.  Yet  the  realization  '' b.at  makes  you  think  t.lu 
luspeciois.  necessity  for  construoti' e  so-  wc  just  met  was  a  lianker'”’ 


train  to  pass  any  given  point  I” 

'  AN  EARLY  .SKEPTIU. 


KcDoiiagli  Somers  S  Cs. 

Government  and 
Municipal  Honds 


Dominion  Bank  Bldg. 
TORONTO 


ceilt.  advance  for  1923  ovRr  the  previous  year.  It  is  efficient  line*  in  the  great  majority  of  casss,  with  !  t!<u'rdi'narV*^'»tiength  and  pi  ogres.*.  '  'an  invitation  to  inspect  a  telephone. 

protection  for  the  Interests  of  depositors  an.l  |  !;“ta,';//e7']!u^dg7,7.";?:hre*^  BrazB^'next  Jear'^hare  nor^e'en"im-  iid‘' so  ^"After  looktoru  over.'talk- ' 

cords  in  1923  over  and  above  the  average  for  the  past ;  shareholders.  Whatever  outcry  there  is  in  business :  rency.  high  by  a  trustworthy  estimate 'ing  about  it  for  a  few  minute.s  and! 

ten  years  or  so.  Part  of  this  increase  during  1923  was  j  circles  for  changes  in  the  Bank  Act  should  bo  con- '  Raving(i***'vUh"«u  absence  of  Hpecuia-  that  nearly  $59,9!X>.990  has  been  in- 'asking  question,  he  turned  away  with 
due  to  the  threatened  embargo  to  the  export  of  pulp- i  sidered  as  applying  only  to  Iho-sc  wcxik  iwints  tliaf  : ^ve"'huvc in  paper  marks,  ithi.s  remark;  ‘It  will  never  be  of, 
wood  from  Canada,  as  indicated  by  the  fact  that  in  the  !  exist  where  good  banking  bus  been  proved  an  cx-ep-j  cveu^  .m,..  _  /HbV  ^t/ I  if' 

latter  part  of  the  year,  when  the  (  anadi.m  Governmcni  I  lion  ralber  tlian  the  rule.  '  *M’'f«.'v..i'ai‘iV  to  i;’-''  clmnue  srhcduleil  lor  conversion  in  Ishop.^hiit  not  for  bank.*" 
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The  Multitude  of  TechnicalJ 
Details 


the  Pioneer  Appraisal  Organization  of  Canada 

■statoliahad  1 0OB 

DirRlNO  tho  jiast  seventfcn  years  wo  have  appraised  some 
H\K  11  Cl  ^A^^  properties,  nil  within  the  Dominion  of 
Canada  and  ccnprisiiiR  the  u  oet  representative  industrial  plants 
in  everj-  line  of  industry. 

Correseondenoe  Invited 

Head  Office  -  364  University  St.  •  Montreal 

TORONIT*  NK.W  YORK 

Royal  Rank  BuUdind  CquJtable  Bulldlnc 


Power  Company,  Limited,  was  an 
'nsitrance  man  of  Idns  standing. 
This  statement  wa.s  ni^e  thixnigh  a 
confusion  of  names.  Mr.  Finley  s 
s  member  of  the  firm  of  '  Finley, 
Smith  &  Company,  wholesale  deal- 
cr.**,  woollens  and  tailors’  trini- 
miiigs. 


which  constantly  arise  in  connection  with  the  admin¬ 
istration  of  an  estate,  such  as  book-keeping  wamhini; 
rents,  care  of  securities,  often  overwhelm  an  individual 
serv'ing  as  executor  or  trustee.  By  appointing  this  Com^ 
pany  your  fiscal  agent,  you  can  relieve  yourself  of 
much  burdensome  detail. 


P-  I  .  Schaefer,  wlio  has  been  a 
member  of  the  I’ank  of  Montreal 
staif  for  the  pa.st  17  ye-.ii’s.  has  been 
appointed  manager  of  ibo  Blenry 
and  St.  Catherine  streets  branch. 


!  II.  n.  Charlton,  manager  of  the 
Advertising  Bureau,  Canadian  Na¬ 
tional  Kail  ways,  has  rel  timed  to 
Montreal  from  London,  Ena.,  where 
he  has  been  for  the  past  few-  weeks, 
supervising  construction  of  the  •'.■’.n- 
adian  N’ationaK Railways  bnlldina  at 
the  Bi-ltish  Empire  Exhibitton.  i 


.Announcement 


.  is  Kuidc  by  the 
•MontiTal  Tramways  Company  of  the 
apimintinent  of  C.  M.  Shaw  to  the 
posit  on  of  superiutendeut,  replac¬ 
ing  the  late  Mr.  Uadoua.  Mr.  Shaw's 
former  position  of  assi.stant  siiper- 
’ntendent  is  being  filler!  through  the 
promotion  of  AV.  Brane.haud,  former¬ 
ly  secretary  of  the  Traffic  Depart¬ 
ment.  .Mr.  Shaw  has  becu  connect¬ 
ed  with  the  conipiiny  since  1!.'L>3,  and 
Mr.  Branrhaud  has  been  in  the  ser- 
\  lce  for  a  numhor  <rf  ^rar.s. 


Montreal  Trust  Company 

11  PLACE  D’ARMES  -  MONTREAL 

Str  Herbert  S.  Holt,  PrtJiUtitt  A.  J.  Bcows,ICC. 

F.  G.  DouldaoB,  GtntfM  JVe««(rr 


V  Choose  an  Executor 
Who  Never  Grows  Old 


A  rocord  of  Cl  years  of  continuous 
banking  service  is  an  en\1able  one 
to  hold.  K.  Y.  llebdcn,  senior  New 
York  agent  of  the  Bank  of  .Montreal, 


That  friend  of  ynurs — the  brilliant,  capable  bnsinesa 
man— is  at  the  high  tide  of  his  power*.  Mental  power 
has  matured;  physical  power  has  not  begun  to  wane.  It  is 
natural  that  you  should  consider  naming  him  as  your 
Executor. 

But  docs  it  occur  to  you  that  the  tide  ebbs  for  a  man 
.iust  as  surely  as  for  the  .sea  ?  Suppose  you  live  for  another 
twenty  or  thirty  years — will  he  be  the  same  executor  then 
that  you  choose  now? 

The  Canada  Prrmanant  Trutt  la  axonpt  from  oM  at*.  It  retain* 
•  he  wijr  rounaela  of  ita  oMor  Dlrrotor*.  It  ia  conttantly  tacrnitrtJ  with 
ihr  vigor  of  youth.  Twonty.ave  yaara  from  now — as  now— It  will  h* 
r<iuipvrd  lo  handlo  your  affair*  with  aklll  and  rrudoncr. 

You  raiinot  foretoll  the  fqture  of  any  mffen  you  know,  OIre  your 
rstate  and  your  family  the  terrieti  of  on  CaccutOr  whose  future  you 
can  foretell 

^UMPERMANENnrTR^ 

Pa.x^‘ijLp^  OoLpxtctl.  Or\it  r^xltxorx^Dollnf*^ 
Tor-onto  To’roTt-t-o 

Manager  Ontarin  Branch  ■  A.E.HESSIM 


Canada  Now  Really  Serious 
Competitor  in  World  Flour 
Trade  Says  American  Bank 


GUY  u.  LESLIK. 

Dominion  Has  Made  Phenomenal  Strides  in  Development  of  r  i  with  the  organization  to; 
Flour  Trade  Since  Pre-War  Days  and  Has  Secured  Valuable  her  or  years.  Ho  jo  ned  ihi 

Export  Markets — American  Skippers  Losing  Ground — What  has  s  i  no-  served 

—  f  D  •  *  farifus  capacitlc.s.  Nlorc 

ruture  rromises.  ;\Ir  Ix.slin  has  hej«>n  inanapf 


general  region  through  Greece  in-  - 

stead  of  Turkey.  .>ir  Frederick  AVillla: 

“Since  the  close  of  the  war  ship-  leti  for  a  visit  to  N’ass 

ments  of  flour  to  Cliina.  lucludin.g  - 

foreign  leased  territories  and  pos-  .^eualor  !>u’no  AVobst 
sessions  on  Its  roast,  have  increased  a  trip  to  the  Mcdilerr; 
steadil}  and  in  1923  were  slightly  Holy  Land  and  will  ret 
above  the  prewar  average.  In  the  mid  lie  of  ApHi. 

first  fen  months  of  .1923,  SO.t.OfH'  _ 

more  barrels  of  flour  were  shipped  w  rtaitym 

of  I’d'e  however  oonmilssioimr  M 

Flmir  South  America  :n 

1922  uere  a  third  below  the  pre-wfir 

average.  Continuing  the  article  Arniand  Chevalier  I 

;.t'u  ,  ,  pointer!  .general  scert 

The  we.st  <oa.‘l  (ountries  of  Bo-  Komder  Franco- 

inT'  foloiiiWa  are  the  appointment  taking  <- 

only  .South  American  countries  now  the  Isr  of  Januarv,  191 
[taking  more  flour  from  the  I'niterl  ' 

States  than  before  the  war.  ^  j  Wpstaw.ay,  1 

i  ■<Ti,  Innadliin  Alarhet«.  been  electe  ■I  prpsirtont 

I  he  iliiectlona  iu  ■which  C aniidian  .\oriheni  INiwcr  Conir 
lexport.s  of  flour  har'C  shown  the  lioberf  Fen 

greatest  increase  over  pre-war  ship-  retains  hit 

ments  are  KuroiT.  eastern  .Asia,  the ,  t,^ard  of  direetors. 

uert  Indies  and  t'outh  America,  al-l  ^  _ 

?jouRh  #»xiK>rts  to  thesie  regions  aret  ^  Mllle.r  of  th 

still  eons  derably  short  of  the  quan-  stock '  idxchango  hoiis. 
tdtic.s  sent  by  the  I  nited  State.s.  ex- ,  with  a  br.a 

eept  in  the  case  of  Europe.  Here  |  ;tIontreal,  has  been 
<  anada  has  almost  attained  the  'vol- '  xtnntreal 
nine  of  Fnlied  .''t.ate.s  exports.  1*  '  _____ 

•■Tr  IW'Bt  1*  Bl-  Bll.ter.  j  in 

There  has  been  a  remarkable  ex-  ag.o  that  tV.  C 

pansion  in  iMiuwa  s  flour  trade  with  p„,ide.nt  of  Montreal 
I  hina  and  Hongkong.  Figures  for  . 

China  for  1922-3  are  not  avaiiable.but  ^ - - 

in  the  f  rst  six  mouths  of  The  1923-24  .  ,  j  < 

fiscal  year  Canada  shipped  44.000  ,  1 

more  barrels  of  flour  to  these  two ' erap.ojecs  . 
deatinations  than  during  the  whole 
of  1913-14.  Cuba  -aa-s  of  relatirvely 

little  importance  in  t.auadian  flour  Tightening  rredils 
trade  prior  t-o  the  war,  but  since 

1921  Canadian  exports  of  flour  to  tVinnipeg,  Ulnuii 

Cuba  have  been  .greater  than  to  thejgrocere  cstablisliaients 
whole  of  -Africa.  that  in  future  they  u 

Kiitiire  Expansion.  on  what  is  viifually  : 

“The  field  of  future  e.xpun.s  011  of  Tliirty  einy.s  net  will 
flour  import  markets  may  well  lie  in  credit  lerms  wliicli  w 
countric.s  which  rai.sed  little  or  no  forth  offered  customer; 


who  celebrated  his  78th  birthday  on 
January  1  holds  such  a  tocoivI.  Mr. 
Heltdo.n  has  l>eeii  al>»cnt  from  his  of¬ 
fice  for  several  months  past  due.  to 
ill  health,  aiihoiigh  up  to  that  time 
he  had  attended  to  his  duties  at  -the 
bank  regularly  in  .spite  of  Itis  ad¬ 
vanced  age.  He  has  constantly  re¬ 
fused  lo  take  adivantage  of  the  Bank 
of  Alontreal  pension  .system  to  retire. 
In  JiiiTc  of  last  year  when  hts  til 
yeaifi  of  service  was  »<)-nipleted.  he 
did  «ar(*e  to  fake  teinpom.ry  huveof 
absence.  He  has  .alway.s  Itccu  again.st 
anyihui.g  savorin.g  of  refiroment  fol¬ 
lowing  a  I'fe  of  keen  act.ivity. 


iirea  v.  here  .surplus  wheat  Is  grown 
in  the  I’nited  States.  Outlets  are 
:  unilar,  if  not  the  .same,  although 
C  irr.dc-  has  on  tlie  whole  a  sonie- 
'.V'hat  larger  haul  from  wheatfleld  to 
.  aboard,  and  flour  mills  In  the  two 
eountiiies  fare  practically  the  same 
prnhlei’is  of  freight  .tnd  transport  in 
<’0. eloping  exiKirt  trade.  Thus  in 
cI-ik;.-;  ''^■ery  country  there  is  poten¬ 
tial  if  nu  actual  competition  be¬ 
tween  Canadian  and  United 
Hour.’’ 

I’henttnieiial  (•rnwth. 

Tlio  a>)ovo  is  quoted  from  an 
aitich'  •■International  Trade  in 
M’h<';!i  Flour  "  appearing  in  the  .laii- 
iiary  is.siie  of  Commerce  Monthly,  In 
which  the  .National  Rank  of  Com¬ 
merce  in  New  A'ork  says  the  most 
phenomenal  growth  in  flour  exports 
sinee  the  pre-war  period  occurred 
.11  Canada. 

.\nierican  flour  is  .shipped  to  prac¬ 
tically  every  part  of  the  world  says 
the  tiank  which  continuing,  adds: 

"The  United  Kingdom  was  before 
the  war  the  largest  single  customer 
;ind  China,  including  Hongkong,  the 
jic.xt  largest.  These  positions  have 
now  been  reversed.  During  the  War 
fh(-  nuantity  of  flour  exported  from 
ilie  United  States  increased.  Most  of 
til  s  inei'tasi?  went  to  Ihiropean 
connirita.  wliile  shii'mcnt.s  to  other 
parts  of  the  woild  were  curtailed.” 

Other  Big  I  iivloiiiers.  j 

■'i'll,  .Netherlands.  Finland  and; 
Denmark  w  ere  the  next  largest  Em  - ' 
opf:.!!  inircliasers  of  United  Slates 
lour  prior  to  the  war.  In  1,922 
Ccrniiiny  and  Turkey  ranked  ahead 
of  these  countries,  but  retuins  for 
1(11  nif.nths  of  1923  indicate  a  falling, 
off  in  exports  lo  IkUL.  particularly! 
to  Tii'kcy.  Exports  to  Greece  in 
19.':;.  on  the  other  hand,  liave  in- 
i-rca'<'d  six-fold  over  the  correspend- 
iii-.:  fi'-iire  of  1922,  indicating  that 
.--’niplic.s  may  now  he  reaching  this' 


We  are  offering  in  the  First  Mortgage  6*^^  Gold 
Bonds  of  the  Western  Quebec  Paper  Mills,  Limited, 
a  security  which  is  backed  by  a  market  already 
assured  to  this  company.  Not  only  is  the  business, 
which  this  company  proposes  to  do,  of  an  essential 
character  and  its  market  stable;  but  its  output  is 
already  assured  by  the  enquiries  from  reputable 
customers. 

■Ml  of  the  papers  which  this  company  proposes 
to  manufacture  are  to-d'ay  imported  under 
a  duty  charfiie  of  25%. 

Western  Quebec  Paper  Mills  will  render  this  need¬ 
less.  No  longer  will  it  be  necessary  to  export  raw 
materials  for  manufacture,  only  to  import  them  into 
Canada  again  for  consumption.  Western  Quebec 
Mills  is  therefore  an  essential  industry. 


hates 


demousf  i-atcd  on  numci-oii.s  occa 
.Kions  during  h  .s  long  period  of  poli¬ 
tical  service,  should  Tmakc  his  jires- 
ence  in  the  board  room  a  valuable 


[gineer  at  the  proxiactal  itnivcrBlty. 
most,  of  the  pottery  products  nia^ie 
at  Medicine  Hat,  Altsi.,  arc  made 
fi'om  clay  shipped  from  Sarkatche- 
■wan  Lust  year  |n,8(i0,00il  worth  0/ 
el.ay  jvrodneta  was  imi>oiied  into  t'a- 
aada.  Of  thl-s.  So  per  e(  nt.  <'oiild 
have  been  produced  in  .Saskatche¬ 
wan  from  eiay  in  Gackatchew-an.  The 
cheap  coal  of  the  province  .-hould 
play  -an  inipiirtaut  part  In  tlie  dcivel- 
opiiieui.  of  this  v.iluable  re.^onree.  ' 


First  Mortgage  Gold  Bonds 

due  1948 

Price:  97  and  interest, 

yielding  6.75* ; 


No  Race  With  C.  P.  R.,  How- 
ever,  Declares  Premier  Fergu¬ 
son — Within  Twenty  Miles  of 
Lake  Fortune — C.  P.  R.  With¬ 
in  45  Miles— T.  &  N.  O.  R. 
Near  Boundary  by  End  of  Jan. 


lai('f-t  decision  conforms  w  ill 
I  policy  <)]'  ilghtonfug  up 
throu.ghont  the  w'hole  oi  the 


SterlingBond 

Corporation 

Lirntted 

t36St.  James  St /y\  Main  —  24C 


■  .\li  i.',-Ue  of  J2.A(i.fittn  of  7  p(  r 
I  cumulative  itrefei-red  rtoi-.k  o'  im 
I  Dominion  T'owei*  ft  Tmii:  ii  ,  .on 
,  i '(iinpHiiy.  Limited.  H.iniiiion,  (»iit., 
:lias  been  piire.Iiwtu-d  li.i  .Nc.'luii. 

I  Thomson  fi  (  ompajiv  ’riii.  briim.s 
;ibe  is.sno  of  jn el'ern-il  -.iixi,  up  to 
j  $3,931,900. 

I  The  company  .■^tip!>i:is  l  .ht  .niid 
power  to  the  eltii’.s  ol  Haaditon,  Sf 
Catharines,  Brantford  and  Welland 
and  the  miin'ic 'lailitlc.s  of  Fort  Col- 
borne,  Grimsby.  Diinda.-^,  Oakville, 

I  Beani.sville  and  Burlington.  Tho  com- 
ipauy  also  operaii-s  strcft  and  inter- 
I  unb'iii  rallwny.s  in  the  city  of  Hamil- 
I  Ion  and  adjoining  miinicipalillrs. 
rriic  pirptilation  servivi  is  in  e.xrcs.s 
of  300,0019  I 

Franch  s<'.s  arc  of  .sall.sfactory  ] 
charaeter,  tlie  most  important  cover- 
ipig  etipply  o-f  power  and  light  in 
Ha-Tnllton  rnnr  until  1948.  renewable 
Ihere-after  for  ."-year  periods. 

Bight  of  tho  company  to  divert 
water  from  the  Welland  Canal  lor 
its  Des'ow  FalLs  dovciopinent  nms 
until  1901. 

Fixed  as.set-s.  lc.«-s  deproKiaUon  ;iiid 
other  reserve^!,  are  valued  'at  over 
$21,b'90,0b();  after  devluetion  of  I'und- 


.MOM  ui;  \l 

147  Mountain  Hill,  QuoIhh- 


TEXTILE  MILLS  RUNNING 
SHORT  RAWS  TOO  HIGH 


substantial  surplus  of  steel  and  that  houtii  La 
rollin,g  on  the  recent  rail  order  for 
Grand  Trunk  Kailway  Linos  has 
commenced. 

New  Kail  way  Kquipment. 

Considerable  interest  also  attached 
in  the  placing  of  a  new  orri 
passenger  cars  for  the  cai 
.National  Railwaj-s  with  the  Canadian 
Car  &  Foundry  Compny,  Limited,  re¬ 
presenting  an  expenditure  of  ap¬ 
proximately  $1,000,000.  This  makes 
a  substantial  addition  to  business 
already  on  hand  and  on  the  com- 
pany'.s  books  and  -will  assure  the 
plants  of  a  continuance  of  operations 
along  substantial  lines. 

HK.4Vy  WOOLEN  LMPOKT.S. 

The  .Monihly  Bulletin  of  the  Ca¬ 
nadian  Woolen  -Manufactuix^rs  Asso- 


ler  for  harking  forward  to  another  12 
nadlan  I  nionths  of  grsfat  activity." 

In  the  sioel  trade,  buying  is  ap¬ 
parently  quickened  an<l  prices  are 
firm  ov  hl.gheri  MetaLs.  except  cop¬ 
per  which  s  low,  open  the  year  ac¬ 
tively.  with  some  advances  shown. 
In  automobiles,  as  In  building,  a 
record,  ye-ar's  out’uit  is  behind  and 
"another  big  .vear  se-e'ms  ahead  of 
leading  mantifaclurers.”  .<4o  in  the 
petroleum  industry,  a  high  record 


for  them.  They  claim  tliat  any  ad¬ 
vances  will  he  made  with  the  great¬ 
est  reluctance,  as  their  btisine.ss  gees 
liand-in-hand  with  agriculture  and 
cii;;  ot  .succeed  unles.s  a?;riciiltuie  i.s 
lirofitalde. 

'-lar.'dfactiirers  claim  that  their 
costs  liave  risen  iietween  20  and  2.') 
per  cent,  in  the  last  year  with  the 
new  Federal  .sale.'-  taxes  inert'asing 
ihc  burden. 

made 


Automobile  and  Piano  Paper 
Discounted 


LIMITED 


Montreal 


Toronto:  Federal  Building 
t6,SOO.OOO 


Ai  TiinRiz.ED  «;Aprr\r. 


advance.s  now  bci 
c  arc  the  first  of  ii 
mplemcnl  makers 
iiotatii  ns  and  in  the  past  year 
,g  tliem  between  2o  to  30  per 
cm  the  t  p  iiriecs  of  192''.  II 
line-i  that  the.-e  cuts  were 
ipon  a  rc-val nation  of  inveu- 
riio  to  scaling-dow  II  of  prlce.s 
rials,  blit  this  lias  not  recent- 
:;ood.  It  is  asserted  that 
I  rb*  implement  mnniifaclil- 
,  I'  In  the  past  h'w  monibs 
living  fair  profits  'it  their  iu- 
ca)iiia!.  .Nriil.'er  has  Hie 
for  that  matter,  .so  that  it 'is 
m.'rntlis  will  dc- 
c  in  thi.s  business  the  force 
nd  demand 


<d  debt  amounting  to  $8. fi  10,000, 
(Sltiily  Ix  liliid  e;ich  sluLrc  of  thi.s  pre- 
i'erit’d  stock  (  xcceds  $3'Hi. 

.Net  carl)  n.gs  appl!eal)li-  Ph-  pre- 
lened  dividen-il  foi'  lo  yetit's  <iidiiig 


Deeemix  r  31.  1922,  averaged  $fi0s,- 
.'34,  o-i'  iihoiit  2  1-1  liuH's  required 
amount.  rtiviilcmls  on  preferr  I 
and  ii.s  ■jiicsle.t-e.sor  companies  liao 
to’eii  paid  si'.iice  1899. 


!  “every  mile  of  lit.'’  built  alon.g  this 
'  branch  is  aetnalh  another  mile 
I  along  the  gold  belt  as  the  general 
I  route  Is  along  tb-  gold  beai  ing  zone. 
The  C.  P.  If.  is  conironleil  with  the 
necessity  of  buibiing  -U)  miles  befo)p 
[  reaching  the  Ik  it.  and  then  with  the 
necessity  of  turning  a'  liclit  angles 
.along  tlie  range  i  itlier  th-'.t  or  con¬ 
tinuing  Ilie  lin*  noiih  Ol  norihcast- 
w'ai'd  to  tlx  I  r,in-i  onliiiental,  anij 
leaving  the  qiK  Hon  of  branches 
east  and  wrs'  to  (-rtc  the  gold 
c'juntry. 

Hiiiias  Hcoi'i  In  NigJtt. 

"Owners  of  mining  land  are- en¬ 
couraged  to  intefislf>’  efforts' in  the 
light  of  the  assurance  of  rail  tran.s- 
portatioD  during  the  next  t'welvc 
months,  while  promoters  of  mining 
O.oinpriTiies  believe  no  difficulty  will 
be  cxpcrleneed  in  raising  large  sum:; 
of  money  an  effort  lo  duplicate  in 
Northwe.-tPin  yrndiec  the  big  gold 
mining  indu.str.v  oi  .No’thon  Ontarif 
with  its  Hollingo  r,  Dome.  Meinfyre 
Wi  ight-HargiVK  s.  l-ake  Shore,  Teck 
Huglie.s  and  other  idc  gold  mines. 

Not  “Kacirig"  Bilh  Diyone. 

Toronto. — When  ;ii-  attentioD  -wms 
called  to  a  r’jinor  li.ai  tlie  ' 'anadlac 
Pacific  Kailway  ('ouipany  was  trying 
to  cut  in  to  the  god  i  gr<as  of  .North¬ 
ern  Ontario  in  oppo.-^ifi.n  to  the  T. 
(t  .N.  O.  U.  ex  tell,  iim  already  com- 
rd'i  -l  frr.rn  Sw;-..-;/:.i  to  Pancake 
Lake,  the  premier  di  eiarcd  that  the 
Government  was  n  t  racing  with 
anyone,  but  simply  going  about  the 
development  of  tiic  north  countrj’. 


liK’ly  Hi 
mofisi 

ol  Hie  Ik-.v  oc  supply  a 

l.md  .Hilling  Stimiilafed. 
tine  of  the  mo.«t  interesting  sitiia- 
iioiu;  at  present  confronting  the 
(  anadiaa  mineral  Industry  is  that 
which  has  cropped  up  in  connection 
w  ith  lead  which  is  produced  In  large 
quantit:e.s  in  British  Columbia,  chief¬ 
ly  by  the  Consolidated  Mining  & 
.Smeliin;,  Company.  Limited,  Advices 
from  the  Pa.c:f  c  f.’oast  speak  of  a 
worid  shortage  in  this  important 
niintral  product  which  is  steadily 
forcin.g  prices  upward.  The  result  is 
that  minina  in  the  silver-lead  dis- 
trict.s  of  British  Columbia  has  been 
greatly  stimulated. 

Iron  .Mill  Kesimies. 

Another  interesting  phase  of  the 
in  I'jsiriul  situation  is  the  recent  re- 
suinptv  n  of  the  bloonitna  mill  at  the 
Sydney  P’-Jnt  of  the  British  Empire 
StC'd  Coi potation,  preparatorj'  to  the 
:-eopeni:)g  of  the  Corpora  I  ion’.s  open 
hearth  furnace  department.  On  the 
other  hand  there  has  been  .some 
let-up  in  the  demand  for  rods  and 
wire  and  as  a  consequence  these 
latter  mills  have  recently  been  in- 
(i])eraiivc.  _ 

News  conics  from  Saiilt  Stc.  .Marie 
ti-at  the  steel  plant  of  the  Algonia  ' 
.steel  Corporation  ha«  piled  up  a 


next  few 


The  Canada  Life  Assurance  Co 


(Establlalwd  T8  Teur*  Ago) 


Made  the  foUowinf?  substantial  proffrc.ss 


Canada.  , 
Japan  . 
China  .  , 
Australia 


Increas* 

$.'-)1.4'i4,000 

le.siy.ouo 


Tot,3]  Insurance  in  Force  increa.std  lo 
Ne’A'  Asaurarices  issued . 


Total  Income  for  1923  . 

Total  Payments  to  Policyholders  in  1923 
Dividends  paid  to  Policynolders  in  1923. 


Total  Asset.s . 

Reserves  for  Protection  of  Policyholders 
Surplus  earned  in  1923 . 


A  complete  Annual  .Statement  will  be  mailed  upon  request  to  Head  Office, 

Toronto,  Can. 


BRITISH  COLUMBIA  ELECTRIC 
RAILWAY  : 

INCREASED  DIVmEOT- ENCOURAGING 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  19,  19Z4. 

Financial  Activities  in  Western  Canada 


mt..  ordinary  gren-Inonr  brine  drawn  up  for  incrrawlne 

Tha  rhn  ■Rrltiah  Columbia  our  drvclopinetit,  of  rlactrical  on'-rp^- 

RaUway  Co^panv.  ^  t),e  watera  of  thr  Stave  .ml 

December  2Slh,  Aloimtte  Laker.  Owine  to  1U  erc.it 
tn'fls  on  Yrm^y,  l^ivrr- •  Jnhporlance  T  pravr.  tliifl  ‘  niattor  my 

192S.  *J’*^**r®  Tendon  linginpd.  sP''clal  attention  diirinp  fhy  visit.  Yioi 

pool-street  Hotel.  rhairinan)  ,  will  remember  that  iii.lOt'O  wc  boiiBlit  , 

Mr.  .T  Davidson  (Deputy  cnairman,  ,  AVestern  Power  Company  of  Cnn- 

Sfer.tarv  fMr  R  M'.  nartlcU.  ada.  wlilch  owned  a  liydro-elpclric 
rl.a  rbe  notice  con-  power  plant  at  Stave  Lake.  .At  that 
AC.A.)  “d  the  rep^^  It  had  a  turbine  enpaeity  of 

voning  aJia  in  1  horac-power.  .\f  the  end  of 

.eta-  T.ndies  and  I  IH^'J  we  added  another  unit  to  thl-s 
the  report  ^  brin^-ing.  the  capacity  up  to 

Sentlemen.  P  i,„„d3  for  ;  e^pOno  horse-power.  During  the 

counts  have  been  ,  them  as  ^  present  year  we  have  been  at  work 

.some  time,  may  we  take  them  “  ’  of  i  he  dam.s  whi.  I, 

‘"fe  ib.  flr"^nlace  I  have  to  apolo-  impound  tbe  water.s  of  Stave  Lake., In 
In  the  ilrsi  p  .  our  i  or<ier  to  increase  the  utiantity  of 

coireaguee— Mr’^V.  r.  ^Xorton.  who  I  water  .stored  and  the  averoge  head  of 
.olleaguee  .Lr_  •  .  Hudders-  water  available  for  power  generation 

.oY  Mr  R  M  norn^Pavne.  purpose...  To  do  this  the  .depth  of, 
field,  and  Mr.  R.  M.  water  In  the  entire  lake  will  be  rat..-  ' 

youT  in-h*?alth.  ■  fome  r»0  ft.  an^l  nome  4.000 -Hcr^s 

Afr"Horne-Paj^e,  h.ow^ever.  hajs  sent' a.  of  addltiopat  land  will  be  flooded,  and 
^;e?h  which  with  your  permission.  :  »lm  Increase.  In. water  wJll  enable 


which,  with  yaur  permlpslon. 
I  will  road  to  you.  It  la  followe; 

Mr.  Honif^Pnyiif^a’  Addrr»«. 


u'at»*r  available  for  power  generation  I 
purpofee?.  To  do  fhifl  the  .depth  of  I 
water  In  the  entire  lake  will  bn  ral.**-  ‘I 
ed  jaome  r»0  ft.  and  eome  4,000  ncres  l— 
of  addltiopa!  land  will  bo  flooded,  and  — 
the  Incro.asr.  in  water  will  enable  | 
chanffea  and  additions  to  made  to 
the  plant  whh*h  will  increase  Its  na-  or 
paclty  bv  .some  25.000  hor.'«e-pou  rr.  *».i 


Welsh  Coal  in  B.C.! 

The  competition  on 
Welsh  coal  is  being  felt  in 
British  Columbia,  as  well  as 
in  Kastern  Canada.  Col¬ 
liery  operators  were  keenly 
intere.sted  by  the  arrival  in 
the  Western  f^rovinccs  of  n 
shipment  of  some  400  tons 
of  Welsh  coal.  This  had 
been  carried  in  ballast  by  a 
vessel  chartered  for  llie 
lumber  trade  on  the  Pacific 
Coast.  The  coal  was  read¬ 
ily  marketed  at  a  price 
slightly  under  domestic 
quotations. 


Position  of  the  Canadian 
Farmer  as  Contrasted 

With  Those  Across  Border 


r,n-iltu,n^  :n  Canada  m.ay  nni  o  mited  Stales  is  continuan.v  urging  | 
.1,0  IhP  Govcniinont  to  facilitate  his  op-, 
.so  activelv  broM>cror.s  as  in  the  ,,j.  g,. anting  still  larger,' 

I  nilcfl  Si;i"  s.  lint  they  arc  on  the  credits  or  by  artificially  i-egiilating  i 
"liole  iiii  lavoraldc  as  elsewhere.  Al-  the  iiiiirket.  The  .Vrgentlne  i.s  an-, 
■nio.M  ever.!  country  other  than  Can-  other  country  the  products  of  when, 
i  ada  is  lii  in;;  lacrd  one  wifii  one  or  coinpcle  w  ith  ours. 

,  iiiorc  serif  ;  economic  prohlems,  Jiiriii  Deniaiidb. 

.such  ns  unenipiov  incut,  fomi  suppl.v.  lUc  attf  uipt.  nia.de  there  i-ecently 
Innprofifa;.:.’  Iriiiurss,  or  financial  to  fix  a  price  for  Iwe  catllo  for  ex-, 
Idi.forrter  «;■!  -  '.h-'  monthlv  Mter  of  port  has  prwluced  demoraliiation  in  > 
'the  (■anad'an  Bniik  of  Commrrce.  the  Argontiniau  pacing  'business. 

'  It  is  fnir  ive  find  !n  our  chief  with  <bc  Inevil  :.!.le  re.sult  that  the 
'indnstrv.  tha.  of  agricultare.  a  di.-  producer,  in  this  case  iho  stock-, 
conioiit  with  t!,-  profir.s  di  rived  from  rai.ser,  ha"  suffered.  The  ino\e- 
ii.  whicti  i-  mil’,  natiirnl  in  view  of  ment  toward  gor  ernment  control  has 
the  decline  in  ihe  prices  of  grain  in  the  I  n.tcd  States  chiefly  tal.on  the 
and  cattle  to  .1  ii  linl  out  of  acco-d  form  of  a  rlcinand  for  a  sdll  more 
wifh  the  i  rico."  of  other  coninioai-  dra."i'c  tariff  in  order  to  protect  the 
tie.",  ft  should  he  remembered,  now-  wlicai '^ro«  er  and  for  direct  ads  anecs 
cicr.  thn'  the  1  ondltion  of  the  cattle-  to  aid  liiui  in  other  respects,^  nnt  the 
'raiser  and  wheat -grr>wer  in  1  anada  \er.,'  fact  that  iirotcction  ana  as;sisl-| 
'is  al  least  a"  fav<nable  as  it  is  else-  n.iicn  fd'  tiii.s  nature  have  already 
where.  Giic  icason  for  this  is  thal  eee;)  aflorded.  without  giving  any! 

I  that  Cnnadi  iU  farniei- :«  mit  so  hcav-  •^rei-.t  rt  lief,  does  not  promise  well, 

'  ily  in  debt,;  anoilier,  that  his  opera-  f,,r  the  succf.'iS  of  such  measures. 

!  tions  have  mrt  In  on  sub.ie<  t  to  as  ;,lio;ild  they  he  furtiicr  extended.  | 


-arid  seme  l.a.ftOO  other  Drilish  inieat- 
or.",  .3  .safely  and  .solidly  plaeed. 
••.Amsurnl  rroaprrity  «f  the  riiliire.” 

Tlie  t'otu jri u n i  1  ie."  vou  .«erve  \\  ,]l  r.\- 


•Ladies  and  gentlemen  It  ia  very  in  addition,  we  own.  a."  explained  in  Ttie  .  oiuinunll  ic.s  you  .serve  u  di  ex- 
nleasant  to  be  able  to  present  to  yo\i  I  the,  report,  the  water  rights  of  the  pand.  and  you  will  l)o  in  a  position 

to-dav  such  a  very  satisfactory  state-  '  .Vlnuette  Lake;  wliicti  stands  at  Itn  to  aid  .such  expansion  .and  sliaie  wiili 

ment'  and  to  rep'ort  to  you  nothing  ft.  higlier  elevation  than  Stave  I.ake,  them  01  the  resultant  prosperity, 
that  Is  not  encouraging  in  th"  pro.s-  and  lU  a  di.stance  of  about  half  a  \\hat  I  hate  said  before  i  t,p.,ii  . 
ncots  of  the  company  and  In  the  pros-  •  mtlo.  j  guarantees  for  tlie  safety 

pacta  of  the  Province  of  British  Col- 1  The  intention  is  to  connect  the  ftvolof  tour  investment  lle.s  in  the  fa.t 
um’bla.  .lakes  by  a  tunnel  and  uso  the  water  that  nothing  ran  be  don*-  to  d.iniar,  ; 

‘•plje  net  revenue  of  the  company  of  the  Alouette  I.aUe.  first.  In  its  >  iuir  ei-.  dit  01  your  inve.-tment  whii  h 
avatlable  for  Interest  and  dividends  fall  from  the  mouth  of  the  tunnel  doe.s  iiot  daninse  equall.v.  or  im  rc.  tlie 
Is  £41<I  472  7s  Od  as  compared  with  into  the  ."'fave  l.<ake  to  generate  .som<  cre,lil  .-ind  t'l  ospci  ity  ,if  tl;e  ^Hirs 
£409  233  17s  lid  last  year.  Interim  ,  lO.OOn  horse-power  of  eleetricity;  and  you  servo  or  the  crorlii  of  the  mo- 
dlvldends  on  the  Preferred  and  De- 1  second,  by  inert  asing  the  o;,iter"  of  ylm  e  itpeif,  hecau.se  tbi.s  entei  tu  is- 
ferred  stock  of  314  per  cent.,  free  of  tbeiStave  I.ake  to  increase  th"  hydro-  l.s  .so  large  so  well  known,  ind  Its 

tajt.  were  paid  to  you  In  June  last,  electric  capacity  of  the  water  of  the  se,-u, It. ns  held  by  mar,'  people 

-as  compared  with  Interim  dividends  ."<tave,  both  at  the  exi.sting  instnlla-  throughout  the  length  breadth  of 
for  the  previous  year  of  3%  pe,r  cent.,  tions  and  at  Ruskin,  some  four  inite.  Lreat  Britain  that  Its  s.n.ett  luio  .^la- 
..nd  as  vou  will  see  from  the  report,  further  down  the.  Stave  River,  where  bUify  have  come  to  be  legarded  h.v 


With  over  25  years’  experience  in  Alberta  and  British 
Columbia,  we  arc  equipped  to  furnish  valuations  on  any 
class  of  property  or  securities  in  Ihesc  Provinces. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


INSURANCE 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 

INTEhUUBNT  ADVISORY  SERVICE. 

OSLER,  HAMMOND  &  NANTON 

WINNIRKG 


tiiHf  ii'iiniMK  non'*  to  o.tninR;’ . .  .  *  ^  .... 

>-otir  cc  dit  01  your  inve.-tment  whii  h  much  govTi  nniont  interfeirept  e,  intiin  t  anu'l.i"  l.vpi  nenfO,  ; 

doe,"  not  daniase  pquall.v,  or  nvvi.  tlie  luattrr  nf  t.Miff.  f'xirg  of  prices,  and  Canada  the  fi.v  ir^  <tf  pi'iceii  by! 

vou'‘."r;yo'  oc'  the'' mmi;'^/^'‘he'’;u■;^  (Government  or  aMcmpts  iu  that 

vinee  itpeif.  hecau.se  this  eniei  Pi  i.s"  r.S.  liirmi  rs'  niinlcns.  ^  il'rection  d.d  not  lon.g  Bur.vive  the 

l.s  .so  large  so  well  known,  mil  Its  ,  .  ,  rci  rticiilar  men-  pt  rioi  of  the,  war,  not  have  similar 

se.-,„  it.n.s  held  hy  .so  mar,'  people  >'1  '  ohnMt  on,  '1' ' '  "  a  voliiutai-j’  Chai-acter' 

throughout  thf'  I'^nirth  anrl  hrra'Uh  of  Uon  nuiy  i-o  mark  "[  llif  „rovMn>,  nrxr, 

ijrrat  Mritain  that  ita  !snfrt\  ;ino  burflo.n  f)f  fiuiclf^l  honK'K'aincfi  much  hoadw-nv.  riio  con- 

unity  havr  roini^  to  bo  b,v  i  ...  aj  fnnurrn  o*"  thu  Tnltcd  State??.  s<*nftiis  Of  ojMnion  of  tliose  cn,?:aged  ^ 

'y  ..C''  n.  one  Af  Ihecoiipties  or  .\chraskn.  in  ilin  prodiicTon  and  di.-»ti-ibiiUon  of . 


Winnipeg's  New 
Downtown  Hotel 


MARLBOROUGH 


220  Rooms  220  Baths 


being  .'i.2tl9  per  cent  .  whi'’n  i.i  less  eh.ar.acter.  giving 
ihan  nn  investor  ran  get  from  somo  supply  much  tipu 
British  Columbia  Government  securi-  eotild  he  obBniP'n 
•  es.  or  oven  from  Canadian  Govern-  source, 
ment  Victory  Loans,  but  there  i.s  j  \  Pescrlptl 

some  compcn.'ation  In  the  feeling  that  ;  T  will  not  d.  tnir 
there  i."  every  rea.son  to  believe  that  d'.’scrlpt lot.  tl.e 
ihrv  ;ii  e  estalili.shed  on  a  penpanent  on  will  ."oeT,  re,  ' 
l.fis'ls  (Hear,  hear.l  srriptlve  of  '-our 

rraflt  «n  BxcHange.  mm 

The  rcvemie  shown  in  the  profit  pamphlet,  liil'-ti 


plans  are  under  way  for  a  further  them  as  an  index  to  the  credit  of  ■’  ^  of  \ehraskn  in  llm  filodiK't'on  and  di-ftl-ibllUon  of 

power  development  with  a  eapnetly  British  (-olumbla  and  its  indu.-trles  In  One  of  the  t'on).t,e,  of  .xcm-i  Kn.  vaHoils 

of  so.ono  hor.se-power  The  carrying  generally.  in  other  words,  tlic  in-  for  in.xlanre.  a  large  nttnihei  ol  t.il-  oni  tb  rl  pioiucis  to  ene  vanois 

through  of  these  plan."  as  and  when  lejests  of  your  company  and  lli.ise  of  hate  linrn)v.ed  lioni  ll'e  I'c'l-  world  inarkots  cannot  no  controllca 

required  will  double  the  amount  of  the  province  and  citic.s  you  serve  aie  '  ‘  r  .  Hoard  on  tile  :ecil-  and  IhTl  prices  must  acComniCKlatc 

voiir  nrrHFnt  p^w^r  supply,  find  will  ulcntical.  und  unclrr  t  h<'  wi.<''  nuiu-  raiin  1/  .  -  1  •  r.,,  ooUr.c  in  thr  law  of  Riinnlv  nnd 

"Utmlv  the  future  requirements  of  the  agement  of  the  former  and  the  uiseiiity  t.f  Ihoir  land,  as  ni.nh  as  .xlOd  tuein.se  ve."  to  ttlC  .aw  Ot  supp  >  .  nn 

rilutrlet  even  upon  the  nio.st  generous  government  of  the  la'ter  belli  will  ppr  aerc  or  SI O.uhfi  pt  r  fjcaiie;  see-  d-  in.TII'l.  Hcncc  tuero  na.S  peon  Pul 

e.*'t1tnnles  of  future  growth,  for  a  ,  share  in  the  a.s.siired  prosper, ty  of  , .,,,,1  ijir tix,e,|  chargi  alme-.  B.-  IDtlc  government  interference  w'ith 

very  long  time  to  come,  and  It  IS  ex- :  the  future.  ( Appln u.'je. )  ,.li.Vi‘vr.  of  fives  (  xc(  i  1  «np(.  a  iir  c.s  .  and  the  proviblon  made  for 

tj-emelv  snti-r.Tl'if.v  to  add  thal  the  1  now  beg  to  move  Ihai  tlie  bal-  (lli.silC'  Pt  la.xes.  ’  ■  '  '  oeodit  li-.< 

further  devei,.pni'nt  required  pro- 1  ance-shei;t  as  at  rtfi'h  .lune.  i;'2't.  .iMdiNea.  The  fi.xcd  eliaigt.s  of  the  <  an- 1  pn.,sidizcd  gotc.nnient 
mi^os  to  he  ..f  the  most  econonih’al  f  reyrniie  aceount.  foi  t  im  > .  ;ii  end' d  on  1 prairie  lari.ic'r  "iriiatod  onlmatlK'l  only  limited  proportion.^,  a.s 
character,  giving  us^oiir  increased ,  t  hat  date.  ' oPeth.  .-  v  1 1.  I  tie  repo,  ta  ‘  r,„l\  pne-  comp  ircd  with  the  ."iftlation  in  o'llier 

nnirh  TU'-ri*  *  h'»in>ly  than  it  of  the  dirrrtcr#*  and  ;iiirlitnm  fh^rr-on.  *  i  I  ‘  t-ri.ii'iiin+u  r\f  •\A-b4r.b  <vn 

ro\ild  hr  obtiiJiD'd  from  imy  olhrr  |  b#»  nnd  h'*rfby  rrrrivnl  jind  fidopi-  t  ilth  of  this  amount.  Il  is  bo  won-  coiniti  I  ■ 

source  !  “'I  ”  'dcr.  thoroforc,  that  rhc.  fanner  mBin'f  i-  ir’u  cnmpotitlrm  with  our  own. 


\  nrscrlptire  I’nroplilef-  j  Mr  T  Tllund'H  Brown -seconded  the 

T  will  not  d.  tain  you  with  a  further]  re.30lution. 
d''scrlpt  lot,  '-f  i  lies'-  water  power.",  as.  ^  SIharchoIrtrrVs  (  ongral  Mliithins. 
y.ui  win  ‘‘  whi'di!  sic  'V, Ilian.  T  ry  ..aid  that  thi.-  wa." 

srriptlve  of  ’  out  pr  p  .  .  ,vill  ;  hi."  fiist  appeprani  e  at  tliese  niee, 

they  are.  ful  •  'lealt  .  _  ,  ,  ,  .idling,",  alth'oigti  lie  had  l.eerf  a  holdei- 

T  am  sure.  "om'^a  We  aa  vis^  'he  in- eption 

n;imnhlrt.  -vl.l'h  Is  *,  j  A-v-tr-nt  ^f  Ihn  <'Oiiipany  11*^  \v;ih  suu»  ilu' 


NEW  RECORD  IN 
GRAIN  SHIPPED 
HEAD  OF  LAKES 


nor-  I  f,e|n"  pricr  for  il. 


rnado  was  the  fart  that  tbe  mnnaRo- 
tnrnt  of  the  ooinpan.v  was  working  jn 
such  bat  nioniou.s  l  eiotinn.'*  ^^  itb  tb*' 

I  mithoritiei*.  nnd  everytliinn  prdnrcd  to 
'tbe  coiUinuefJ  prosperity  «>1  llit- 
<(»uipan.\’.  He  wished  lo  .ifdn  in 
the  (  oHRi  fitnlatlnns  which  ba«i  boon 


in.H.  the  premnnn  on  the  dollar  will  ,  ponrluion.  L  ouUl  like  to  cn-  roinpanv  was  working  jn 

he  a  di.-advan,»ge  to  the  eoinpany.  .lor.se  the  wel|.deserv»d  Pra'se  of  our,,  harmonious  relation."  with  it," 

gaiii.st  whi'-h  the  present  profit  on  ,  „,a.,ia gmient .  expres.sed  ,n  the  '■P<‘'*oh  evervtliing  pointed  to 

xehatige  foriii."  a  useful  reserve  |  „f  y.mr  Chairman.  „„.'th"  .-oiuinued  prosp'-iitv  of  th- 

■  I  will  not  'letaln  .you  by  going  Into  ,  i  am  fortunate  to  numher  snmng  ,,,.  „,isl,od  to  ioi„  j,, 

he  figures  of  th"  various  .leparl- ;  my  'dose  friend."  nmny  of  those  In  ,,,e  congratulations  whirh  hail  hcei, 
uents  of  our  hustnCss.  because  tho.se  control. of  the  British  Columbia  Kl-r-,  to  the  .staff.  and  espe.  iallv 

ire  fully  sal  out  in  the  report  whieh  ,,.i,  Railway  m  Vai.epuver  and  VIc-.  ,,,(.^1  staff,  for  the  iidmirabi"  se,'. 
s  in  your  hands,  and  I  nm  sure  yon  t„r1a;  r  ♦■u- V’ces  tliey  had  rendered  the  i-omi'aiiy 

would  like  to  hear  from  in5_  m  l-  i  am  eonvtneed  '^"Vt  .the  prnspiwlty 

leagues.  Sir  Brnest  Harvey  and  A  c  ct  your  property  'hhS  •  „ imlst'ic  observe t  ions  whi'  h  had 

Havi'lson.  who,  at  the  reque."t  of  'the  as,  we  c-ont iniie  to  give  our  rn.stonu-rb  ,  Chainnan  ami  the 

r.'.-ard.  kin.l)v  iinrlertook  y,..lts  to  ."allsfactory  and  cons, derate  aer-j  ,,.3,  ,i„.  .slia retodders 

i:n!i..h  Columhi.i  tins  -year:  \  Ire  which  w  e  do  U"W.  I  might  look  forward  to  greater  pios- 

Servlres  of  (he  llteeutn-e.  I  lake  thi."  opp",  Hinil.  '  '  ,‘p"ilty  for  tlie  eompany  in  IIm-  future. 


tny  i'ol-  ’"ram  eonvinced' ttiivt  the  prosperity  '  the  exception  of  sample  mixed 

•  AI'X  of  your  property  i-"  «-^«hred  "<e  long  -  jP^^ic  observa t  ions  whi'  h  ^  al"'  (Icvntoi  Kcreeiliags. 

?  '  fallen  from  the  Cliainnan  ami  t  he  ,  iciiclu'd,  I  lie  reexird  total  of  21 1,  nil. 

I.  -  .'  the  aa'iafa'''"' V  and  CO  1^  other  .speaker."  that  the  slia  retiolflers  I  (h;0  huslicls.  this  lioiiu  niH'iC  tip  of] 

. . ''"i 

.never  I  ledging  the  k"’dacii»  a.”d  '  llfar.  hear.)  !  four  iTlOTlIhs  of  1 022.  .Shipment  s  wore  | 

lie  warm- '  received  from  ll'"'V’“''  The’  Chairman  having  replied  to  .  approximately  2:'..M(,ll.n0U  htishels  less  | 

iTovinri’ri^TA-'er.mr-i’^^^^^^  y,r}T '"’"'Vt '8H,drio,,>,i2  i,n.si.eis  wbim  m  H.2i.i 

our  live-  Muiil'Opal  M.thorlties  of  Vancou  ver  |  ^  *' -jd^'a "  Jid  iUi .  Im  reached  t  10.082.  i'hS  tMIshcl.s  and] 

Mr.  Kidd.  :,  ml  Victoria,  t  Applause.)  .  .!  m?e’,  in^air  e  r  ed  1 


WMuld  like  to  bonr  fv<’iT»  inj  r<>\-  \  ;nn  ronviiic**!!’  Itp^t  tn»'  rrnsprrlty 

lcnj?Drs.  Sir  lOrncHt  Tlnrvry  nnd  Al**-  of  yoiir  p»<»TAcrty  i.'A  «.:«Hnrcci  ho  lonj? 
Hnvwl.'^‘»n.  who,  .nt  Ibc  rc**rur^t  of  tbe  .,55  vve  fontlnuc  to  onr  ni.stonitrti 

llf'nvfl,  kindjv  unrlcrtook  to  sal  l.^Gfactcn  v  and  ofinsiderate  acr- 

IInii.«'b  Holuinbi.*  HiIh  yF^ar:  \  Icf'  whirb  \s  c  do  noAV. 

Services  of  (he  CxeeutMe.  I  lake  (hi."  opporluiijly  of  iK^now- 

•  Before  concluding.  how  ever  I  ,  ledging  the  '’i'V'oa'f'' 
slioiild  like  to  coiiiiiiend  in  the  warm-  received  from  His  Honour,  the  l.leiit- 

esi  pns.silile  manner  the  i,n  .aluahle  ena n I -Governor,  frotp  members  of  1  he 

servlees  wliicli  have  been  rendered  to  I’rovincial  < rovenimcnt,  and  frmn  the 
Hie  compaiiv  in  the  past  by  our  Hxe-  Muiil'iipal  M.thorlties  of  A  ancouver 
iitive  in  i:,iti.sh  I'oliiinhla  -  .Air.  Kidd,  :  ••iiul  Vivloi  la.  t Applause.)  . 

Air.  Alurrin.  Mr.  Goward,  Mr.  Glover,,  Andiriil  Resoureds  of  (hr  rrovln'ec. 
.Mr.  T.niir.sen  Air.  Adams,  ATr.  Keillev  '  fi,,,  riinlrm.qh':  Trfidles  and  gentle 

and  others,  Bach  one  of  the  last  meh: — The  satisfactory  position  of 
nine  years  covering  the  war  and  the  your  r.'cmpan.v.  Us  progress  and  its 
PoTplexing  po.st-war  period  wn.«  dif-  prospeets,  have  been  so  fully  dealt 
flqiilt  ami  arduous,  full  of  prohlems  with  In  the  report  and  In  the.  ro¬ 
und  anxieties.  Bver.v  problem  has  y^.aika  of  m.v  colleague.".  ATr.  Horne- 
l.oon  met  and  solved  (o  the  equal  ad-|T'ayne  and  .'4ir  Brnest  Harenx.  and 


I  Diirifig  tlio  four  nioutlis’  perlorl : 
]  from  SeptePiber  1.  1‘.i22  to  the  close' 
of  navigalion  on  tiie  Great  I,akes  as 
of  December  2-1,  practically  fonr^ 
iiiViutlis.  sliipmenls  of  grain  from  i 
Bort  AA'itliam  ami  I’orf,  .-VitJiiirj 
’  reach  fl  new  high  reconl  in  (’anadian' 
iilbtory.  Shi],ment.s  from  the  two! 
'■  poi'l-s  in -till'  four  nvonts  of  all  grain-"  | 
'  w Till  the  exception  of  sample  mixed 
grains  and  devntoi  screeniags. 

I  leaclu'tl  I  lie  ree-ord  total  of  21l,d71», 

;  {itVO  bu'sliels.  this  being  nis'le  np  of] 
1  .IbB  Itid.ividiial  cargoes.  In  the,  'time,  j 
Ifonr  monihs  of  1022.  .shipments  were 


,  Winnipeg  Grocery 

Trade  on  Cash  Basis 

I 

'  (Kruin  the  A'iiinipeg  Hnretiu  ol’ 
The  Financial  Times.) 

A\inni|>eg.  Wholesale  groeerj* 
establishments  in  this  city  have 
decided  that  in  ihe  future  the\ 
i  Avill  trade  only  on  what  is  \!r- 
lually  a  cash  hasiR.  ThiFty  days 
I  net  will  he  the  bc.st  rredif  feriris 
which  "Will  henceforth  be  extended 
’  the  nistomers.  The  latest  dcci- 
j  st-  n  conlornis  with  the  general 
:  policy  of  tightening  up  credits 
]  Lhroiigliolit  file  whole  of  the 
west. 


(>entro  of  ®  ^ 

Wholesale,  Financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man's  Time  and  Money 


GALLOWAY  CLEARY  &  CO. 

Stocks,  Bonds,  Real  Estate,  Insurance. 

Members  Winnipeg  Grain  Exchange 
i  New  York,  Chicago 

Direct  Private  Wires  j  Montreal  and  Winnipeg 


Westman  Chambers  (Ground  Floor)  - 


REGINA 


OPPOSITION  TO 
ALBERTA  OIL  LAW 


LOTT  &  GO.,  Limited 

CALGARY,  ALBERTA. 

STOCKS  &  BONDS  .-.  '  REAL  ESTATE  LOANS 
insurance  VALUATIONS 


rc'l  t"  I’mvincial  Govern  ment ,  and  rrem  'hr  -••'Y'  ISX.Huii.oi,  iiu.sm  is  w  uiie  m  i-.i-i  (  alg-ary-  Recent  action  O-f  the  .\1- 

r  Bxr-  k,.y.  Ihr  reBoiutihn  was  ^U,  t,;  a"''  hm'L,  I s-gislatuve  may  re.sult  in  a 

Kidd.  :  .irul  VnlofL-u  CAPJ'ly*  )  -i  and  tiiuiTi  inion.'^ly.  iu  tl.I.dl  1 J  biiixlicla.  '  In'ttcr  war  lor  siiniViiKiCV  in  the  ail 

^  The  nivMen.i-.  UheaMi.  I.eiid.  :„arkilof<*anadaandofKn,glandit- 

e  last  m..h:-TL  s.aHsfnmory-  positinn  of!  ,  ''"C  '«•»<’.!"«  commodity  Tii,.  Hudson’s  Tinv  Co.,  hns 

Id  the  your  -.'ompaiiy.  Us  prDgrr."s  and  I d  -V  vYug  ^ m  ol-  cant"  tn  oxnto’;  i,=  i  nn-,. 

,he  ease,  was  wheat,  tbis,,,,-^,, 


Imtb  of  tb*»  p''opI»*  F?i*itiHb 
HiduriTblJi  and  nf  ibr^  ronipnny/  an»l  T 
brvlirvr  ibat  tbiM  f5atisfa«’lory  pn.«5itinr> 
IS  r4|tinlly  io  tbr  frank  and  ron- 

('ill;«tt>ry  niann'^r  wbirh  y<nir  r3xr«Mi- 
Tivr  bns  Invariahlv'  adopted  in  tboir 
draJins.”?  with  lb‘-  aiif horitio.vj.  atui  l'> 
tbr  tlrsiyr  of  tb''  authorities  tbrin- 
srl'vrs  to  find  a  u*a.v  out  of  tbr  rm- 
harrn --nirnt^  «m  rated  by  tlir  «-bnnKr;A 
nrcihic'ti  by  llir  var.  f  rrfrr  In  par 
TifiilHr  io  III''  inatlrr  of  thr  tramway 
^arrp,  wbi'b  Iiavi-  hrrn  ni'Vpt  ofiiili- 
.'ibly  and  ?atisfa*  torily  .‘settl'd  on  a 

P''mian''nl  basi.a  sinrr  thr  passing  of 
thr  T^iitivMb  Polunibin  IQlrrtric  Uall- 
wn>'  T’AL'‘.'»rnRrr  and  Ihr  rrsnUaiil 


fhr  Iniportanrr  of  thr  onit'rprlsr  i«  so 
tv('Il  .«rt  oni  in  tbr  ilhijAtralod  bookloi 
wbirb  will  rrarh.  >‘»n  in  about  triT 


on  tllft  CnimilattVr  I’n 
enrn  stock  at  Hk'  a  - 
prr  annum.  Hrss  in  i.kj 
half-year  rn«lrd  31st  I* 
on  Ihr  15tb  .Taim.ii.s, 


1  a .\  )  f(n  tbf' 
•'‘inbt’r.  1f^22. 
anil  '  f«»r 


Iluim  eu.  iJU  Jugii  luc.wi  piu,.-,  as  cxplo't  its  faim-' 

usually  the  ease,  w.as  wheat.  tlns|,,,-3,,  p,  MPena  for  oil  Io 

""7, 7".,';. 

,1,1,  I-":.  hiwlned.  Slda*s.  SineWr  &  Redman 

;:‘i7.ii2',  in  Ri2). .an.l, only  S.f. 52-8. ;i8i;  jn  :  "  hold  on  the  |  ^baiihi.sti:ks  an'd  soi.iciTc>R.s _ 


e  Established  1881  ■ 

^  RONDS,  MORTGAGES,  RF^AL  ESTVTE 

RE.M  AL  &  INSLRANGE  RROKl  RS  ^ 

OI  DFIELD,  KIRBY  &  GARDNER  /j 


XMNMPEt; 


cortain  out.s4dr  inTorCaStp  anti  it  — 

.said  that  in  t.lii.s  (‘xplailat.iop  ,  ,  ,  c 

vvnutd  ciidTipgor  i.hr  hold  on 

northern  markets  post-G.^sefl  at  prea- j  gir  jaiura  Lought 


I)  SOLICIT 

k.c., 


agr<'»*in‘'nt  brtwron  your  rompHny  ninl  ,  nn«i  H 
tbr  rltv  of  X^anroiivn .  W'hirli  I  r**-  dm  r  i 
ported  to  >on  last  year.  .Ml  pnrtir.s  pn  ;pn 
ron«  rrnrd  are  now  workinp  tourthrv  no  «iu* 
rovdbillA'  and  rnrigrtically  for  tl^r  pv'tdMc 
fZ^Df'VeX  wrlf.-ire  of  the  provlnrr  witb*  I'ti  ahii 
ettt  Ioj*R  of  .strength  in  disputing:  and  .srurrr 
quarrrlHnjr  H  has  srivrn  n?*  jinuua 

crratofii  p1ra.*inrr  to  invite  Mr.  Tsidd  pr^^Nin 
t»T  join  III*'  Prtard.  and  In  rsKIppt  yon  imd  r 
To  r.infinn  hia  election  to-day  wr  nrctnoo. 
Tier  only  asking  you  to  mark  your  |  (pjrr.  i 


rrif'.>i,  ''tf.,  brtMU.sr  those  at''  alre/nl 
w'll  known  In  you.  An.v  eoutitr 
l).*  .picxtsed  of  these  natural  rlebes  > 
surb  snper-abundanee  only  refpiir' 
energy  and  capital  to  develop  tbef 


out  'bv  the  Imperial  Oil  Go.  AV.  il  McLa'-v«.  a  MaiI.vo<i  8lncl«ir,  W.O. 

.^1  ,  -  ,  ,  .  .  •  '  D  L.  R"dni»n.  I.I.  B.  A  O.  MacWllliamA 

The  Alberta  le.gi sutures  part  lU  \  j.  MUiipan. 

fJie  situation  run.si.sted  In  the  pas.s-  C»bi3  Adiirrs.,:  "Lemshman."  i 

ing  of  a  law  provUlin,-:  that  eomp.an-  ci«r..acrmoru?‘i2s'Hib  Avo.  w.. 

les  ownin.g  nghfs  to  sub  oil  prod-  (  aloakv,  aliiekta,  I 

iict.s  on  Iheli'  laiuls  must  exploit-  Canada. 

tbrm,  oay  heuivy  taxes  or  surrender  j - 

them  to  the  province.  'rite  Hud-  precctling  year  were  issued  to  I  h 


nn«i  Hte  markets  receive  tbe  pr»>- i 
dtp  e  in  ordE'r  to  aebieve  wealtli. 
pii;pnrity  ami  itifluenee.  There  i.s 
no  um.-itinn  tlwil  tbe  markets  for  tin' 
PV'hImc#*  of  T’rltish  Oolumbia  are  in- i 
GtGDhing.  The  prinei]uil  natural  re- 
srurce Cf  the  pn»vinee  is  lumber  'fhe 
Jiimual  prodnet  i<  >n  In  IJH-I  \':i  <  up-' 
proMni.neh  $.'10,000,000.  In  1022  it.  i 
bad  re  Jit'll  I'd  Mpprt»\iinn  tely  tO^OOn.- 
OOO.  ’  Til*  vnlm^  tf  agrieiilt  ural  ’  pi  o- , 
duee.  inrhuling  fruit,  in  1012.  yvhs  ap- 


.'ippreeiHijdn  of  bis  able  nnd  faithful  proxunalely  $2  l.ooo.otio,  in  1022  it ^  Lv  l  Tur 

ervlees  to  the  roiupany.  but  Ave  are  juol  rr.u  bed  S.jri.OOo.OOO.  Minei.als,  .  /  ’  «i 

asking  vou  al.*«o  Io  do  someUilng  whieb  in  l‘)l  i  produeed  $2t>.i»00.ooo 

whirb  will  .strengthen  tbe  presHge  of  protlm-.'tl  in  i;t22  .$35,000,000.  It  is  V/. ) 

the  cfunpany  in  British  rolmnbia  ,  s^^nle^^  lia i  iM  inarkahb*  that  there  —a*  /M.-t-ninn  * 

“In  order  to  eoine  into  line  with  v,imubl  be  siieb  expan.sioii  dttriuK  uuu  « 'i« 

unhersal  preaetice  thronghont  ranatia  pnriotl  of  utnld-\v»dc  depression,  anti  tii#"  i 

we  hove  t-reated  the  offices  of  I're-  jf  main,  rea.snn  i.s  to  be  ^.  i.*«,.,.,poA  ir.,,. 

.sldent*  and  ‘Vice-l're.sidents.*  an<!  Itave  found  in  the  ituTiroved  water  and. mil  ,  *4^  ,,f  4i,nnl  s  i 
appointed  Mr.  Kidd  rresiibnt.  Mr.  <*ominiinieHtions  vvhieh  have  brought*  ,,rf  PritUb 
.Ntnrrin  Vi<e-1  resident  and  Mr.  provitn'e  into  etoser  touch  with  itnrnr  p^mo 

aid  Vie.G.pre.sident  in  Victoria.  ,  the  markets  .of  the  woidd  t  have 

IlIrcrfor'K  Vlsdt  to  BHtlnh  4  oliimidii.  too  hesitation  ni  saying  that  the  result  Polninhia 

Sir  Krncflt  llarvev,  K.B.K.:  La.iies  has  been  to  place  every  natural  iir- 
and  gentlemen. — Th  May  and  .Mme  .*r  dustry  of  the  province  upon  a  soiindf 
this  year  T  had  a  most  delightful  and  more  .'*table  basks, 
visit  to  British  Columbia  to  see  your  >Vater  and  flnllwny  4'oTnmiitiieullon 
, property.  M>'  visit  was  delightful,  So  far  a.s  dater  eominunieai  lon.s  at 

oeoause  1  f<iuiid  tlie  company  in  fine  ooneerned  the  T'’anania  Cjinal  lui 
physical  condition,  well  managed  and  opened  markets  for  lumber  and  othe 


the  rate  of  1$S  8d  per  eept  per  an-,  lllghorDafs  VolUlHO.  |  i  MOm  to  tno  prOVJllCO.  IJlO  llllfl*  I .  .  gitwr  tb-v  PV't  " 

niim  free  uf  ,iiron,"-(»x.  miikiiig  ]  siiipmcnl."  of  oats  were  ahead  ofyi’’^'  Ray  Co.  ha."  fought  Ihi.s  rcgti-  ■I.Tpam'-";E'  /oi  f  '  ;  Rljri-I 

’2:V"pm?‘oont","/r"c:-  vT  in^r'ln:’.'!,:’, ',m  '  pnc.-Ung  yea,’"  reaching  HI.;.  W.kS7  ]  lathm  vigorously,  declaring  that,  S  ^Hlrn'cni  i 

tbr  Defcrrcl  Or.iiniiry  sto.  k  iit  1 1„. ,  liiishc'l,"  against  7.427,r,7t  In  i;)22;  "''s  conliFoalory.  Efforts  have  been  ,  li'’'^nse.s  wne  ‘  I  I  GOMIK 

rate  of  £2  11."  IHI  pri  i  r'iii.  pi'i  a ti -  |  ( (  ] 2(i  iix.'i  in  ibCl;  and  7.115!.bfiri  in  ! 'Undo  Io  hnivo  the  Ol.fa.wa  goveruiretil  j  "'OH'bS-  ,  !  '  ASD  i 

nimg  f'^i^'t h'^ V rm-  "f  Vc  r>  1 1  *  iinlerceiie  hvt  "o  far  the  aul.hon’ties  .  I"*  reduced  to --4. 

!)rV*cont.l  ft"  e  of"  inn'^.pir"t!ix  ■'  *’  ' j  R.iiicv  "hipmeiits  totalled  7.d2l).r,ir, '  lun  <"  shown  no  indication  of  a.skiiig 
Mr.  Hniolil  G.  Brow  n  ."n-oniiod  th"  liiiRlicI:-  agmiiipt  7, -(271. 802  in  1!,'22;  '  "I'ch  stof's  .and  n’porrs  from  01taw-a 
rrsoiiitlon.  -which  wa."  tinanim.'ii.'.i.'- 1  ;oi,  -|q"|  j,,,,]  3.,:5!i8.,'-,St;  in  indiealo  that  iiiU'r'fcreiiee  is  Im-i 

Sir  Brnr."t  Hurvy  next  tiiov'-rl  Girl  '  ;  pt (>b,l.l)lp.  I 

,-,..piertion  of  the  retiring  dii •  ci.^i s,  I  shipment"  of  flax.seed  were  also,  Somo  idea  of  the  trpni''ndr)u.s ' 

.Mr.  T.  BlimrloB  Brown,  Mr.  IliimM  G.  !  i-eiitor  being  2,fiH1.b2!)  hilsltrl;--  lioldii  gs  of  the  UtldroiTtj  Ba.v  Co.] 

„'"|a-'aln"t  1  ,fi2l.4,8:i  in  l't22:  2,1 7:i.72o  ngay  he  galnoel  from  the  faei  fiat  1  he  I 
ti-nor'ilnariiy  .'•apnhtr  i-re,"i,ie„,,  ,-,,„r 'll  If2l,  aiid  l.r.a2,78.'5  in  1112".  company  has  title  to  one  and  three 

bi."  addition  to  the  Board  w:m  likriy  ITiore  wii.s  a  sharp  derliiio  in  "hip-  (jiihiiit  sections  out  of  each  thirty 


I  A.  H.  Hanson  &  Co.  Ltd. 

Estatdished  in  lihH 
,  Eaini  I.atidb,  Bonds, Mortgages 
Insurance. 

I  ."laRkatnon  Sasa. 


BUCHAN  &  CO.  LTD. 


ll.iiicv  "hipmrnt.s  to-tailed  7.d2l).r,ir. '  liax  o  >iiown  no  indication  of  a.skiiig 
liiislicl:-  agmiupt  7,-l2r«.8(j2  in  i:,'22;  '  ""ch  steps  and  n’porrs  from  Ottawa 
-'.■'.22.72"  in  11)21  and  3.fi!IS.,'',St;  in  indicate  that  intcr'fcreiice  is  Im-i 


Shipment"  of  flaxseed  were  also; 


the  trpni''ndr)us 


OIL  PRODUCTION 
WEST  PROMISING 


Mfc.vr,  MVMCirAL 
•ORPORATIOS  BOyDS 

Herald  Building 
Y  ALBEIRTa  I 


company  has  title  to  one  and  three  \x-jnnipc,s.--Rrali2alion  of  the  im- 1 


KIBLOCK  &  TULL  LTD. 

Flocks,  "ionds,  and  Cirai » 


Calgary 


Alberta 


liHs  br<'«  to  place  every  nutiirul  Iti- 
'lti."tr.v  of  Iho  province  upon  a  sounder 


property.  My  vi."it  wa.s  delightful  ,  >4n  far  a.s  diitcr  coininuntcui  lon.s  nre  t-onsiderale  w 

becHUsc  1  found  the  company  in  fine  concerned  the  T’anamn  ('anal  h.a.s  l.TltP'd  the  vi 
physical  condition,  well  managed  and  opene<1  markets  for  Iiiiiihcr  and  other  ialj  the  p'-opi 
more  popular  witb  Its  customers  than  produce  of  British  I'olumbia  in  Bur-,  ties  over  in  1 
It  has  over  been.  opo.  In  Kastern  Ganudn.  and  In  the,  Mr.  T.  Bin 


I  had  not  been  to  Vancouver  nnd  ,»a."tern  part 


British  ('<>loinhla  What  tbc\  In,. I  i 
done  for  tli''  cornpanv  was  sh  'wa  hv 
the  figure."  which  appeared  in  the  an  '  b'lw  p 
mini  rcp'iit.  but  -what  was  not  sluiwn  v.i'i  -h 
there  was  th.'  very  clever,  tactful  aini  jituiml 
t'onsidei  ale  w  a.v  in  whieli  they  main- 
t-aitp'd  the  very  be.-,!  relations  wiiii  ,  '  , 

alj  the  p'-ople  and  all  tlie  aulhoii- 
tics  over  in  Bntl.sli  ("ohtmhia.  lilt- 

Mi.  T.  Blundell  Brown  seconded  ,n 


Victoria  since  191.’:.  The  lonp  years  |  wlilch  « 
of  war  prevented  travel,  and  during  reached 


uild  never  otlicrwisc  have 
Goods  aie  exchanged  bc- 


States  the  molloii.  and  remark'd  that  Hr 


-V  liiirly  substantial  record  i.s 
rhowp  in  sam])le  mixed  giMins  of 
v-i'i  -h  .--hiivment,"  reached  1 1 2.81 2.21 :: 
IKuiiids  contrajsteit  witli  1  l'.i.1  43,1  .■)2 
uoumls  ill  I  ('22.  and  7)0,100,5""  iv-Mimls 
ir.  1921. 

lilt-  alor  sercciiings  look  up  110.- 
"S7  loms  againsl  78.402  tons  in  1022 


inese  rtgms.  wnieu  are  rnose  and  re.-otireca  brnkc-.l  ynnnN  COI  I L-SON  &  Kil'L'l 

wived  in  the  'recent  oil  eoaee.ssions  „  _  XVoTfern  rrairies.  (  u^roe  rDi  r 

are  rrgardod  as-  erriromcly  yaJuahlo  “7'nnvietion  is  "rowing  they  state,  WOODS. SHERftl,  ^.■^(ALlSTEKix 
and  geolo.gisi"  express  intlt"  do"')*  ,hn  prediction  of  ' many  kcoIo-  iiAUUIi>TKHo.  boUCiToKS,  Nor.x.iu, 

that  proper  exploration  will  -H-cym  the  iUtislrious ■  Dr.  Daw- 1  .  ^  , , 


in  the  d-seovery  of  valuable  oil  tie-  -  pre."e.nt-(lay  ! 

po."its.  fhr  omcome  of  the  struggle  ^  AlberU  would  even-; 

Will  deiwnd.  Ihe  experts  say.  o-n  the  _  ahimdance  i 


;  trOTP  lue  juum.iiw,m  i-,r.  v  r  - .’  C.  "h— v,  J  T.  1,  CVll,, 

to  the  he.s-t  of  the  l'i-"'^<)'i!-(l('-'’  ]  ^  ^  l' ^  j] 


50.100.5""  pounds  Z  i^r  (Spo^lts  wdth  tually  P'-e  to  hiGT^ead  a^nce  ;  ^ 

,  ,  :  reference  to  the  market,  the  cost  tif  bf  peti oleum,  i.  g  g 

g.s  lojk  up  110.-!„,„„  in  1024.  r 


eOlWONTON  Alborta. 


Cablet:  Fic-wn.a-l 


the  years  succeeding  the  war  1  bad  ,  twoon  these  new  nuirkcts  and  BritisI,  In'lder.' 


f’sillts  dlsclnscd  in  the  report  weir 
Hie  best  te.stlinuny  th.nt  the  shni'’- 


tp  spend  .so.  much  time 


Russia.  '  and  ''\cn  ihr 


th.tt  their  iulr 


were  well  luokcd  after 


Gefmanv  and  Austria  that  It  whs  not  Alberta  and  .Saskatchewan,  through  Ividd  and  his  luanaBcmrnt  and  all  Hi-' 


until  this  spring  that  I  was  able  to  j  the  I'ort  of  Vao'.'ouN-er.  '  Thjs  would  staff  Huy  liad  a  inost  loyal  and  <1.'- 

got  to  Canada.  'he  impo.ssihle  hut  for  the  Riipama  \cited  body  of  men.  (Hear,  beat.  i 

My  previous  visits  xvere  at  twotpanal.  More  and  faster  xessels  also  Ho  xvas  sure  the  resolution  would  be 
■years’  Interval,  but  1  had  some  coni- |  piy  between  Vancouver  .and  (he  gro.it  received  with  ai-clamation.  and  Him 
pensation  for  my  ten  years'  absence  comiiierci.il  trading  communities  of  would  be  a  great  rnoonragement.  to 
in  that  I  could  note. so  much  develop- .  .Japan,  Chinn,  .\uslralla.  Xew  Zealand  the  staff  to  carry  on  the  good  w  .irl, 
■ment  in  the  cities  nnd  in  the  stir- |  „ud  other  countries  across  the  Daei- ;  thej  were  now  doing,  atid.  if  post- 1 1,1  > 
rounding  country.  The  Increase  in  fjp  ;  (ncrca.se  their  effort."  on  bi'liali  of 

our  lighting  nnd  power  load  and  In  |  W  ill)  regard  to  mil  communicn- !  the  company. 

our  gas  output  i.s- the  most,  practical  j  tion.  Britisii  t'olunihia,  fornicrly  con-,  The  Vote  wa.s  nnanimously  accoid- 
evWence  to  you  that  this  growth  and  reeled'  w  ith  Hte  Prairie  Province."  ]  cd . 

Ihe  development  is  of  a  solid  and  per- I  a,,, Bastein  Canada  by  ■■>hr  railway'  On  Hie  motion  of  .Mr.  |)  Northali 
manent  character.  '  onlv,  the  Cnnadian  Pacific,  is  now  laiurie.  seconded  hy  Mi.  H.  Dupcau 

From  1913  and  throughout  the  war  '  ,.onneetcd  also  bv.  Hte  ('anadian  Xn-  Robson,  the  auditors.  Messr.s.  X.u  l.ui 


across  thr  Paci-  ;  thej  were  now  doing,  and.  if  post- 1 1,1  > 

I  1ncrea.se  their  efforts  ()n  In-lialt  of 
mil  communicn- !  the  company. 

a,  fornicrly  con-  ,  The  Vote  wa.s  itnanimouslv  accoi  d- 
rairie  Provinces  ]  cd  . 

by  *)tir  railway'  On  the  motion  of  .Mr.  I>  Noitliali 
Pacific,  is  now  I, auric,  seconded  hy  Ml.  H.  D'lPiaii 
te  ('anadian  Xa-  Robson,  the  auditors.  Messi.s.  X"ili)ii 


Hit-aior  St  iceinu-'  ^  '  i  ■  pipe  lines  anrl  ftthcr  transportation  i„  ,  ,.ort.i(ntv  '  I  KVT  \1 

lon.s  agains  i-.-  -  '■■Iniul  ''inanclal  strength  which  the  R  eonsuleied  to  s 

i-n'  .-n.aller  amounts  in  the  two  Pi'c-  p.g,.  ,oiiccs.>iouaircs  can  now  that  at  l."ast  1 -o  holc.s  w  ik  m  lakfisUFS.S 

ruling  years.  !  muster  '  1'"'  o  ''"'nwright  l  ielfi.  w  .f.  w .  tent, K.c 

-  j  "  ____  _ _  iwlune  British  PeTroletim.  lamitcd.  |  H.D, 

ASSESSMENT  VALUES  B.  C.  SALMON  FISHERY  ,'vill  Sturt  immrdtutrlj'  'viJiirr  j  r.bi, 
VANCOUVER  HIGHER  INTERESTS  WORRIED  ■dight  companies  will  be  drilling.  j  C'ALGi 

_  _  ■  Additional  inducement  tc»  prospect  j  _ _  — — 

1 1  roni  Ihe  Vancouver  Bureau  of  I  ji.-,.,..,.  4i,„  iihis  field  is  given,  geologists  state  ,  c  D.  fc-heparc 


LENT,  MA^'KAY  eSc  M  ANN 

lAKFlSl  f  FS.  SOI  iriTORS.  NOT  \KRS.  XT  C 
W.f.  W.  tcDt,K.C.  Alri  B.  '-L.Ou  .'l.V--  ) 

H.D,  -lann.  .’t..\.,  Lt. ) 

JlenriPn  iltUcbjnJel  M.  HI! 

'able  /n.1,  '  Wev-rn  luaa  Call 

K;  (.FAIN  ITCH.ANfP.  elltblNJ 

CALGARY.  .ALBEUr.A 


(I  rom  (he  Vancouver  Bureau  of  |  Vancouver  Bureau  of  i"'"'  KVtabiiahed  1S90. 

The  I'lliaiieial  Hines.)  Tlie  Finaneinl  Times  )  ptodtices  a.  "()  -cable  Address:  ‘Rnderton  Winnipeg 

\  anconver.—Gity  Assessor  D.  .1.  Vancouver.  -  Canning  interests  -n-’  fi  om  which  !  p  U  pnfiprtnn  &  rpninailV 

i'iiinTcr  has  issneii  his  annual  report  here  are  disturbed  over  the  report  ; '"’•B"''  ^('  '’’'I  'VV*  'ti,  t  .werv  '  01  LOIIipany 

-iiow  ing  thal  the  city's  assessment  from  Ottawa  that  the  department  of ' K  I'dieved  probable  tnat  ')(-••  (  Real  Estate  inveatmente.  Morigag., 
f  t  1921  is  $208.201, 25'.)  which  is  an  fisheries  has  decided  to  restrict  The, hole  put  down,  whether  oi  ”  Loan"_  Insurance  Real  tsia-e  an-j 


Kstabllehed  1S90. 


C.  H.  Enderton  &  Company 

Real  Estate  Inveetmente.  Morlgag- 


there  -was  no  development  in  the  pro-  ,ionnl  some  .900  miles  further  uorth.  j  Slade  and  Co.  (Isuidonl  and  M. 


xrlace  but.  owing  to  tbe  flow  of  men 
to  the  war,  rather  the  reverse.  It 
Is,  therefore,  fair  to  -say  that  the 


Three  great  .Xmcrirati  steam  railwaj:- 
also  converge  tu>c>n  Vancouver  — 
rameiy,  the  Great  .Northern.  .  the 


Ilelliwcll  Maclavhlan  and  ( 

couver).  were  i  eappuinted. 

'  Sir  William  Brx  proiioscd  .i  I; 


ft  1921  is  $208,201,250  which  is  an  fisheries  has  decided  to  restrict  The, hole  put  down.  "  netue  ‘  t7?n„;rtv-  x’aiuatlon 

mcrcase  of  $t,30i)..225  over  la.st  year.  i  issuance  of  salmon  fishing  licenses  [si rikes  petroleum,  will  he  comnwi-  Prop  y  rortaae 
Of  Hie  new  total,  $125,084,080  is  re-  to  .Tapanose  by  a  further  ten  per  cially  valuable,  if  it  penetrates  th  xvi>virKG.  m 


Is,  therefore,  fair  to  -say  that  the  ,  nnn-,e)v,  the  Great  .Northern.  .  the '  Hr  William  FT'x  pr"|)"sccl  .i  l'.".nt\ 
great  development  1  noted  after  an  Xonhern  Pacific  and  the  Chicago,  I  vote  of  thanks  to  tlie  (  hairniaii  and 
absence  of  ten  years  has  all  taken  yrilwatiUec  and'St.  Paul  Railroad.",  j  directors  for  Hieir  lapahlc  iiianagc- 
plaice  within  the  Inst  four  and  a-ltalf  -,v-itli  wHiich  voiir  company  are  inter-  inent  of  the  affairs  ..f  Hie  vonii'an.v 
years.  The  .solid  work  throughout  changing  vear  bv  year  an  increasing '  during  Hie  pa.st  twelve  months 
the  provinoe  persuades  us  that  thi."  amount  'if  freight  traffic.  This  trnf- I  Mr.  Bradshaw  seconded  the  pi.i. 
^provement  will  eontintie.  and  your  f|c  w  ill  grow  as  the  Port  of  Vancoti- ,  posal.  wliich  wa."  (lassed  uiiauii.ioii..ly 
Board  coneequently  dev.otes  the  most  yer  conu's  increasingly  into  favour '  The  Chairman  hi  iefly  ni-l'iiowl,  dg.  ,i 


presented  in  land  value  and  the  hal- 
Micc  on  improvements.  The  city'.s 
■'"imlalion  is  given  as  122.128. 


cent.  Last  year  there  was  a  cut  of;  upper 
25  per  cent.  Packing  companies  here  '  ^ 
(’aim  that  the  Orientals  furnish  s. 


ATCpae, 

.\XIT011.4. 


anxious  care  to  provide  well  ahead 


the  demand  all  the  power  thal  the  clfic  trade 


a  port  of  shipment  for  trans-Pa- i  t he  vote,  and  the  proceeding."  tciuiiii- 


people  of  the  cities  and  districts  of  xhe.  full  benefit  of  the  increased  '  - 

Vancouver  and  Victoria  can  possibly  water  and  rail'  commiinlcntlons  to  ,,  ,,,  ,  ,, 

require.  You  will  understand,  and  whlcli  1  have  referred  ha."  not  vet  |  .'‘IHI'H  II.BI  M'  I  II. 

T  think  that  the  people  of  British  i.rcn  felt  .,wlng  to  Ihe  dislocation  of  n.iKFS  >  .M  F  \  I'  OF  SI  ilSIiiy 

tjoluinbla  appreciate,  that  the  devei-  trade  anil  shiiiping  resnlting  from  the  > 

opment  of  additional  power  supplies  war.  hut  these  increased  cominuiii- '  The  Wallace  Shiplv.iildin,;.  l\,':i|. 
takes  time,  and  that  we  have,  there-  cation."  will  he  felt  more  nnd  more,  a."!  jianv  has  assTgiiCil  to  the  Muniical 


OAl.LVFF.  .SIllFRi  ILIUM.  I  t). 


fore,  always  to  have  our  plans  and 
work  OB  supply  'veil  aheail  of  de- 
taand 

newlapment  of  .Kddltlouui  Power  in  the  prospcrit of  British  (.'olunibi  i.  ]  Pomin  "11  Covcrniucnt  gr.mt  on  the 
t<upplles.  yon  w  ill  also  he  satisfied,  as  I  •'’ni.  I  (.,|'  tl,p  floali  l;;  Inc'-  a' 

For  the  purpose  of  mseting  the  de-  that  your  great  .-ntcrprise.  now  .'p- I  v.ncotn  cr  The  I'l  i'-l  i  om 

niadjd  which  we  anticipate  for  the  velviug  f bO.liOih'"'"  of  capital  .sup.  ] -'"H-)  ' '  .  ,  ,  ’ 

next  fifteen  years  or -more  plans  are  plied  from  thr  savings  of  yoiirsclvc."  pitny  is  using  serial  'Hiiui.s  to  l  ovc;-. 


The  Wallace  Shipbuildin;.  i\,':i|. 
pany  h.as  as,"'i,giic‘d  Io  Iho  Muniical 


always  to  have  our  phuts  and  con'litiops  become  normal,  aini  if  j  oii .  c, Hi"  vi'-'’-'idv  .-.r 

OB  supply  'veil  aheail  of  de-  are  .satisfied,  as  I  am.  that  they  will!  7  .  . 

prove  a  great  and  increasing  faetor  P'  -'  cent..  ("'  "n.!l) 


if  British  (.'olunibi  i.  '  Pomiii  "11  Covcniiucut  gr.mt  cii  thf 
satisfied,  as  I  •'’ni.  I  <-.|'  tllC  floali  l;;  a' 

i-ntci'Iirise.  no"  in-  |  T-t.  .  ,  , 

1  .--.i."-.!  s.iT.  .A"Vth  \anrou.\ci  .  The  I  i  i:.-i  i  oni- 


I  he  increase  of  gros.s  assessment ;  big  part  of  the  fish  and  go  out  in  all  ! 
niotos  little  dlffe'-Piice  on  the  old  ;  kinds  of  weather  and  that  if  tbe  sup- 
l'.isis  "f  taxation  the  actual  inci'ca.se :  ply  i.-  cut  off  in  this  w-ay,  it  will  j 
I'C'ii.'r  only  $H)$,!»7S.  The  apparent  i  cause  e  hardship,  'fho  white  fisher- I 
an i-Tialy  is  eM'lained  by  the  fact  that  I  men  through  tlieir  pr'-tective  asso- ! 
'•bile  IuikI  is  taxed  on  the  basis  of  legation  have  been  making  repeated  i 
l  ":i  per  cent,  of  its  a.srOfscd  value, !  re-prescnlations  to  Ottaw  a  to  save  the  I 
imp;- '  vemeiits  are  ba."ed  on  fifty  per  |  industry  for  whites,  the  claim  being; 
'(■nr.  Iji  the  new  as.sessmenl  roll. .  made  that  .Tapanese  were  making] 
the  total  -on  land  hrs  been  reduced  such  inroads  as  to  drive  the  Occl-  j 
'ly  .'590(1, IS",  w  hile  the  cross  impi  ove- !  dentals  out  of  himiness.  i 

rieiits  \vere  boosted  by  82,212,81'..  !  In  allotting  licenses  for  11)24,  pre- ! 

l.ast  year  the  total  asse.ssni'nt  was;  feronce  'vill  be  given  to  tho.^e  to! 
.-fetl.l'S.'i  815  made  np  of  .8128.591 .5i)(l  i  whom  permits  were  .granted  in  1923; 
on  land  tbe  rt  niainder  i’uprovcments. !  ."ceording  to  ^dviees  received  by  Ma-  ] 
Tlie  taxaL.n  bests  was  $1  r8,78S.'lS7. 1  .ior  .T.  Motherwell,  of  the  depart-] 
i  be  ward  .svsiem  has  been  reverted  :  ment  of  fisheries  "  ho  stated  that  i 
10  this  vear."  '  i.ist  year  121)8  licenses  less  than  the  I 


^  C  emulative 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  19,  1924. 


YEAR  OF  NOTABLE 
ENJOYED  BY 


PROGRESS 
ROYAL  BANK 


At  Heart  Offu'e  otir  General  fredit  Depai'tnienf  la  divided  into  sections 
to  correspond  with  the  Supervisors’  districts.  Before  submission  to  our 
Directors,  ever.v  credit  recommended  by  the  Supervisors  Is  carefully  In- 
lestigated  bv  the  credit  officials  at  Head  Office,  and  when  finally  passed 
upon,  the  Directors  and  Senior  executive  officials  have  the  benefit  of  the 
••ifwi,  of  the  local  Manager,  Ihe  District  Superxdsor  and  the  Head  Office 
<  redit  Department 

The  organization  which  we  consider  it  advisable  to  maintain  may 
appear  elaborate,  but  experience  has  taught  us  that  thorough  local  super- 
!  'ision  IS  the  surest  way  to  keep  losses  at  a  minimum  and  to  ensure  proper 

ast  Annual  Meeting,  but  even  so  had  not !  ^  . 

Takes  View  Canada  Has  Great  Deal  cn  Which  to  be  Con- ‘‘'•erase  piires  for  the  iit-t  sugar  cop  being  so  attractive  as  ,  “  “ew  provision  in  the  Bank  Act.  statements  of  o,,,- 

iiJUiPk  If?  •  .f.."  rk  I  those  winch  were  a.cfualD-  obtained.  The  full  crop  was  easilj  niarketed.  I  p  ,, 

Rratulated,  but  Deprecates  Excessive  Taxation  —  Draws,  and  whether  or  not  l't24  prices  are  on  a  pnr  with  those  now  nilins:  i  uba  '  oi poratjon  are  submitted  to  you'with  the  general  Balance  Sheet 

will  continue  to  give  a  good  aecount  of  bertelf.  As  a  low  cost  producer  of'  J"  "’'I''''  ‘''■'‘t'*  ''■'cessive  taxation,  cur  business  in  Paris  is  carried 

on  bv 


Sir  Herbert  Holt,  President,  Reviews  Year  of  Notable  Progress — i 


the  <  ubau  situation  at  our 
those  which 


Attention  to  Increase  in  Canada’s  Trade  With  Foreign  Coun* 
tries  Where  Branches  of  Royal  Bank  Are  Established. 


£•  Neill,  General  Manager,  Comments  on  Gain  of  $50,000,000 
in  Deposits,  Every  District  of  Bank  Showing  Increase — Dis* 
cusses  Agricultural  Credits  and  Government  Bank  Inspection 
— Elxplains  Thorough  System  By  Which  Losses  Are  Kept  at 
Minimum — Directors  of  Well-Managed  Banks  Give  Time  and 
Experience  Freely  in  General  Interest. 


riie  pamphlet  report  of  the  British 


point.s  where  we  Imve  branches 
periodf,  ending  October  IDst 
in  the  south  inrica-sed  their  purr 

—  ,  — _ _ _  ■  countries  from  $4.bilii,niio  io  ?b.!‘00.uoo  and  other  southern  points 

Ttie  fifth  Ar,n„oi  CIA.-  4  53. 300. 000  to  $3,760,01111.  .Altogether  this  represents  an  increase  in 

.  .h  Annual  Genera]  Moetnig  of  the  shareholders  was  held  our  exports  of  36  per  cent,  from  one  ve.ir  to  fh-  next  and  with  improved 

at  the  Head  Office  of  the  Bank  in  Montreal.  Sir  Herbert  S.  Holt  in  tie  shipping  farilitles  there  is  stin  room  for  tnrther  expansion.  As  an^inter- 

raHonal  bank  we  have  done  our  best  to  forward  t'anadlan  trade  and  arc 


had  .1  depressing  effect  '  i  'I'Twt’ifs  have  to  a  great  extent  been  Invested  in  short-term  Government 

At  other  southern  points  there  have  Iteen  no  ouis'aitrting  developments.  Abii  will  be  pleased  tp  learn  that  our  Paris  office,  besides  being  a 

but  a  geusiTil  quiet  iminovement  in  business  ran  be  noted  ^leai  convenience  to  our  customers  from  Canada  and  Ihe  South,  has  built 

Tt  mu.n  he  gratifying  to  see  that,  if  wc  except  Porto  Rico  "a  section  '**'  PH^stantlal  enmniereial  business,  and  is  proving  of  derided  advantage  Electric  Railway  Company, 

of  the  I  nito-j  States."  tlier  is  not  a  southern  country  in  w  hich  w  p  nre^  *^^tiadian,  "  est  Indian  and  South  American  branches.  Limited,  shows  general  revenues 

established  which  Is  not  buying  more  goods  from  Canada.  Taking  only  ^  ,  T 

comparing  the  two  seven-month  - “  . . . ni^jntalnod.  The 


favorable  basis,  an  extraordinarily  well  ' throughout  the.  ra.st.  year  to  havB 
iiv,-.  and  comparing  the  two  seven-month  1  V-  >  ‘  o.  e  Rue  Jjcnhr.  wbf<’h  will  in  due  course  be  remodelled  ..--.n  ..  'rw.»  ....... 

1A2:  and  I'cri  respectively.  British  Colonies ' . f”"-  Tarls  office, 
urrbases  from  .$6..Ai1p.600  to  South 

. $200,000.  Tho  number 

passengers  carried  was  67,692,851 


chair. 


Mr.  S.  D.  Boak  acted  as  Secretaiw-  of  the  meeting  and  Messrs.  A.  Haig  now  reaping  the  benefits  of  this  policy 


E 


Sims  and  Alex  Peterson  as  Scrutlnewa. 

The  Directors'  Report  was  road  by  the  General  Manager.  Mr. 

Neill. 

PIreetors*  Report. 

The  Directors  have  pleasure  in  submitting  to  the  bhareholders  the 
Fifty*fourtfi  Annual  Report,  for  thr  year  eudej  November  1J^23.  arcom- 
ranied  by  the  giatemeut  of  Assets  and  Liabilities  and  Statements  of 
'.outrollcd  Cempanies 

Profit  and  lo}.^  .\cfount. 

BaJance  cf  Frofl*  end  Loss  .\ccount.  3011,  x:,;,v- 

eniber.  1922 .  ..$1,067,514  lA 

ProfiL-  for  the  lear.  after  deduct inr  rharses  of 
management,  accrued  interest  on  deposits,  full 
pro'-isicn  for  all  bad  and  doubtful  debts  and 
rebate  of  interest  on  unniatured  bills  .  ,  3.909  .116  4^ 


countries  concerned  have  a.lso  substantial! 
ment  of  trade  is  well  balanced  and  both  Md 


Canadian  purchases  from  the!  a,  o  i\'‘.fima1e  the  realizable  value  of  this  equity,  but  from  „n«*:at*f 

increased  so  that  the  develop-,  v'^napoint  ot  the  bank,  as  a  going  eoncern  It  is  a  most  valu8.ble  asset. 
dec.  profit,  ourselves,  have  been  erlticUed  for  heavy 


The  European  Mtuatlon. 

In  Europe  the  long-drawn-out  r-truggl 
'Oniiniies  to  act  as  an  obstacle  to  better 
mark  may  be  said  to  ba^e  disappeared, 

introduced  do,?s  not  inspire  great  .'ontidenre  The  rituatjon  has  gone 
t'om  bad  *0  worse  There  mint  .always  be  an  end  to  situations  of  ihis  the  Bank’s 


sort,  but  if  ns  tjof  possible  t„  say  when  that  end  will  be  in  this  ea.se  in 
biissia  we  can  at  last  see  some  impi oveructit  n-  "-  currency  has  been 

cst.3blished  and  is  being  w<>ij  protected  t  crtaiii  ot  the  political  Ideas 
whii'li  brought  chaos  into  the  hininess  life  of  the  counfiT’  have  b*’cn 
diFc-trded  and  business  is  being  reorganized  This  Russian  recovery  is  a 


say.  without  fear  of  conir.adiction.  that  we  have  not  been  exri'a.vagant  iii  fha  public  the  value  of  electriea 
our  buildins.-  (tur  br8nche.s  are  char.ged  a  fair  rental,  based  on  the  cost,  ■ttid  gas  appliances  for  domestic  and 
ol  the  prop  iiicf,  and  In  iiust  ca.'cs,  including  rent  received  from  other  1  commercial  use.  which  resulted  in 
tenants  there  Is  a  rrasonable  refiirii  on  the  investment.  M'ith  our  chain  salisf.ictory  stales  of  apparatus,  con- 
of  nearly  ,o'i  branches,  the  largest  of  any  bank  In  Canada,  our  investment  ciiming  electrteity  and  gas 


*1,916, $30  67 


Appropriated  as  follows: 

Dividends  Nob  142.  143.  144  and  145  st  12  per  cent 

per  amnum  .  . . t2.44s.ooo  ivi 

Bonus  of  2  per  cent,  to  ghtrcholderr  .  4<ts.i;ioo  on 

Traneferred  to  Officers’  Pension  Fund  .  loo.oop  O't 

.Appropriation  for  Bank  Premises . 400,000  on 

Reserve  for  Dominion  Government  Taxes,  includ¬ 
ing  AVer  Tax  cn  Bank  Note  1  irculation  .  .  475,000  po 

Balance  of  Profit  and  Loss  carried  forward.  ..  l.oss.gso  67 

- - $4.916, »3(>  67 

The  assets  cf  the  bank  ba^'e  been  as  usual.  careDiIlv  revalued.  In  order 
to  make  ample  provision  for  all  bad  or  dcmbtful  dclus 

Durlns  the  year  eighteen  office,"!  were  opened  and  twentv-fire  were 
closed 

In  May  last  we  acquired  on  a  favorable  basis  the  b'islness  of  Pedro 
•lOmez  Mena  e  HI.I0.  a  well-known  Cuban  banklnt  institution,  bearing  a 
high  reputation  The  transaction  ba.w  proved  very  satisfacton-.  the  business 
acquired  being  of  a  particularly  desirable  class 

The  Head  Office  and  branches  of  the  hank  have  been  inspected  as 
usual  during  the  year 

The  Directors  record  wpi  deep  regret  the  death  in  .tuh-  last  of  the 
Honorable  Af  H  Thorne,  who  had  bean  a  member  of  the  Board  ;  tnee 
Februarv,  1907. 

Owing  to  hi*  intention  to  reside  hereafter  in  France.  Stir  Mortimer 


2nd  consequently  for  us  as  well,  in  bank  premises  is  nccc.-^.^arily  large,  but  permanency'of 'lofa\‘io‘n  Vs  emin- 
in  spit“  OI  Inc  fact  tba*  it  mc-jns  '.he  return  of  a  competitor  in  w  heat  and  ently  to  .be  desired 


i'linbcr 

Bus-mess  eonditJons  in  F'ranc  .  bpain  and  Italy  continue,  to  be  depress- 
•  d  w  Hh  their  rurrency  at  the  lowest  point  reached  In  all  time,  but  It  is 
phasing  to  no'c  the  iniproved^  economic  and  polttioal  situation  in  Italy,, 
As  intimated  .at  our  hast  Annual  Meeting  our  branch  s  in  Parts  and  Bar- , 


aiid  it  i<  almost  Impossible  in  large  centres  to  rent'  ^  I'al**'  Irogross. 

conveniently  Icrat-d  bn'ldings  of  .siiffielent  size  with  proper  facilities  to  The  work  of  r.m-ing  the  height  of 
handle  a  large.  ,acti\c  Icmking  bu.<^mes8.  AVe  are  now  well  equipped  at  dati’  ‘tt  Stave  Laktt  has  been 
all  imitoriant  retitir  I  X.  ept  Alontreal,  where  mir  Head  Office  building  i9  completed  ,Tid  the  iourth  unit  of  that 
entirely  Inadequate  fev  present  needs,  our  bu.sine.as  ha'  ing  spiea.ii  Into  no  poin'  of  7. .51"'  k  w  1;  now-  m  opera- 

„  _  _  . . .  It’*'-''  'ban  three  adinminc  bulldinc-s  D  wa.s  therefore  considered  advisable  |  t:oii.  Tim  r-i-inm,  c>f  liii.-  ,ljin. 

c'lona  are  not  maintained  for  the  purpose  of  doing  a  local  business,  but  '^e-.eral  ye8,rs  ago  to  purchase  a  large  property  in  the  financial  district,  on  ''-ouplcd  w-ith  the,  pl.ius  under  w'ay 
as  clearing  houses  for  our  genera!  buiiness  they  continue  to  bnng  satis- ,  ®  new*  Head  Office  building  will  uifimateiy  be  erected.  ifor  siipplc-mi’utiiig  the  wiitcrs  of  ilie 

,s'tOTT  ll,«  11,1,1  (cl.  '.-MV,  l  as.  from  Ih.  »aler.,  or  lb, 

M.r.  I,  rr»u,»m..  !  rh.  ,^,iob  oi  .s-  i„„v  „  ,b,  ,„,u„  rml;"„M 

I  ommar  bark  to  our  ovn  Tanadlan  Fituatl^n.  T  cannot  but  feel  *  Rff'a.t  inipoitari'p.  onl\  to  t.hr  b^rnks.  but  alpo  to  the  entire 

that  w.f  have  3  great  deal  t"  congratulate  o'irselves  on  A\'e  are  not  nn-^  to  safei{uai-d  the  Interests  of  deposit 

dul.v  prosperous,  but  it  i.(.  rcrta.'n  that  it  was  no  poor  country  which  .'^uh- 


■as  no  poor 

icribed  sc  generousD’  to  the  recent  hlahlv  cucce.ssful  Dominion  trovein- 
raent  loo,?  AVe  will  tome  into  our  own  when  the  tide  of  tmtnigrat.lon 
■again  turns  strongb  toward  our  shores,  hriceing  with  it,  the  long  sought 
for  coun'm-wide  development.  Here  is  the  only  ioliition  td  our  ra,ilioad 
problem,  and  the  most  satislaciorw  solution  of  the  taxation  problem  But 
Hi  the  lnt‘r^■3]  of  inarkms  time  there  Is  no  questicn  that  continued  re¬ 
trenchment  is  called  tor  .\s  a.  country  we  have,  discounted  our  earning 
capacity  to  the  margin  ot  safety  and  it  is  to  be  hoped  that  the  Govern¬ 
ment  will  bear  in  mind  that  the  situation  renders  imperative  a  rield  ad¬ 
herence  to  spending  on  real  necessities  -alone,  in  order  that  our  excessive 


_  taxes  mav  be  iea.sonably  reduced  in  the  near  future.  Otherwise  wo  -"-m 

B  Davis,  KB  ,  tendered  his  resignation  from  the  Board,  wbieh  was  accepted  ‘  the  intlux  of  new  citizens  and  capital,  which  are  so  essential  to 

with  regret  our  progress  and  which  will  seek  otier  countries  where  taxation  is  less 

Mr.  O  MacGregor  Mitchell  of  Halifax.  N.g  .  w-as  appointed  a  Director  burdenbome. 
cn  December  27th  last.  I  belice  that  increased  Immigration,  the  development  and  conserva- 

A'our  Directors  desire  to  c.xpress  their  appreciation  of  the  efflrleiit  *-ion  of  our  great  natural  resources,  the  protection  of  our  industrlet.  and 

manner  in  which  the  officers  of  the  haak  continue  to  perform  their  eed'jction  of  ctr  e>eet,fi(p  taxes  will  within  :i,  te,w  xears  bear  fruit  in  that  purDose 

respective  duties  ■  ...  . 


•il'h'  c't  goncra.tim;  .i  turther  ts.oito 

ors  and  shareholrterr.  w,.,e  lnire,i,„-pd  During  the'  disVussi'm  Vn  “PaidD 
ment  there  was  much  critirifm  ot  the  Mphs  and  their  methods  and  since  i 

the  disastrous  failure  of  the  iiom.  b3„|,  (here  has  been  more  ciiti.  ism.  . 

both  prlvatel'  and  in  the  publii-  pi.'ss  it  is  ditfi' ult  to  under;  bind  w  hat  '  Eakc  l.s  si"i3ted  at  a.  dls- 

thr  critics  ot  the  banks  hope  to  a  romph-b  bv  their  attacks,  obviousl.'  ot  .liHint  halt  a  mile,  from 

lesislatlori  .  an  neither  produe.  .■^oun.i  panKei.s  ifor  prevent  fraud  and  mi.s- D’’'-*' •'  Dakc.  and  at  an  elex'ation 
management  The  record  of  bankin'?  in  Canada,  as  compared  w-ph  other  ■  ■'''''iit  1  l<t  feet  higher  Plans  and 
coniitries.  is  undoubtedl'-  satisfaetorv.  Much  of  ihe  rriilcism  during  the  V'leliininary  w-ork  arc  under  w-,iy  foi 
disru.'-sion  of  the  Bank  Act  In  the  Banking  and  i.ommerce  Committee  at  impouuding  the  waters  of  the  Aloii- 
Ottawa  tame  from  meinbers  representing  th®  Middle  AA'e.et.  Undoubtedly  I  cite  Lake  for  the  purpose  of  raisiu.g 
there  Is.  as  has  been  stated,  a  barren  area  ot  .  redit  in  the  Prairie  Provinces,  I 'be  depth  of  water  in  the  lake  b' 
bu'  the  .'redit  on  land  re.pjired  there  cannot  leeitlinately  be  supplied  bx’labont  .Ml  feet  These  plans  iucl'idc 
banks.  Such  loans  as  are  required  for  the  development  of  farm  properties  1  the  driting  of  a  tunnel  from  Alonette 
are  almost  ,a  form  of  capital  Investment,  and  can  be  repaid  by  the  borrow- j  Lake  to  Stave  I.>ake.  a  distance  of 
ers  only  over  a  lengthy  iteilod.  The  Imperative  duty  of  the  lianks  to  their  approximately  3,900  feet,  through 
depositors  is  to  avoid  tust  this  class  of  business  Deposits  repayable,  on  which  the,  water  from  .\loiiette  Lake 
demand  must  be  utilized  onlv  in  loans  whui,  are.  quiCklv  .'ollectable  Lons-  will  nm  down  to  Stave  Lake  In 
term  loans  against  land  must  be  provided  by  er>mpanie8  constituted  for  addition  to  supplementing  the  w.it- 

of  the  Stave  Lake,  as  explained 


It  is  gratifying  to  know-  that  the  Dominion  Government  has 


All  Of  which  Is  respectf'jllr  submitted 

H 


HOLT  President 
The  PTfsHenUs  Address, 


prosperlty’for  us  all.  leaving  the  even's  of  the  paD  tew-  yrart  as  expert-  appointed  a  commission  to  study  the  whole  question,  and  1'  In  elea.rlv  tbe^w,*  fan  ♦  fs 

enoes  to  guide  our  steps  in  the  future,  !  duty  of  banks  to  encourage  actively  any  sound  scheme  that  may  be  put  ’f  Ji,.  v,'!,  .v«.  «  Vl' 

Mr.  E  L  Feasc.  A  icr-President.  teconded  the  .idoptiou  of  the  Direr- i  forward  in  this  connection  AA’e  are  an  international  bank,  and  speaking  ~  ,  „ 

'ors  Rep-ort  .  from  the  standpoint  of  a  bank  w'hlcb  does  business  In  a  number  of  different  ’  ,  ^  on  tho  sboi.a 


Sir  Herbert  p  Holt  Chairman,  in  moving  the  adoption  of  th»  Lurc-'er: 
Report  said  — 


T  have  pleasure  in  eubmlttlng  for  your  approval  the  Bank  s  Statement 
for  the  past  year.  It  has  been  a  yea.r  marked  b”  what  T  hope  are  the 
final  adjustments  of  the  period  of  depression — adjustments  in  -whlfh  I  am 
glad  to  saj',  w-e  have  not  been  deeply  concerned  exrep*  in  so  far  at  tfce 
co'intrj’s  general  business  w-as  affected.  The  statement  now  before  xou 
shows  satisfactory  profits  and  an  increase  in  astets  of  $5S,'t96,15''.  as 
compared  with  the  Balance  Sheet  of  one  year  ago. 

The  situation  in  Canada  has  been  a,  varied  one  In  tb®  tAv-st  3  record 
w’heat  crop  of  about  450,000. OCK'  bushels  w-a*  harx-ert^d  .\lberta.  w-hl-.b 
perhaps  stood  most  in  need  of  a  gcod  crop,  was  forfinste  in  producing 
160,000,000  possibly  175,006  060  bushels  of  high  a'erage  grade  Sertienr  ot 
Saskatchewan,  and  more  cspecialli-  cf  Manitoba,  suffered  from  sex  ere  lark 
of  rain,  and  the  average  q'lality  of  their  wheat  was  lowered  by  rut  t  In 
spite  of  these  defects  and  o-f  .'ontinued  low  prices,  the  gross  re.  eipts  from 
the  crop  in  the  AA'cst  wdll  be  very  large  The  net  return  w-in  not  b?-  anv 
means  suffice  to  place  the  farmers  on  their  feet  again,  but  it  will  assist 
in  reducing  their  obligations  and  is  bound  to  result  in  larger  purchase., 
after  years  of  restriction  In  this  respect  Increased  activity  in  we.-iern 
business  which  xvas  expected  to  folloxv  hard  on  the  han-cst  did  not 
materialize  to  any  extent,  but  since  the  middle  of  December  there  has  been 
lonslderable  sectional  improvement. 


countries.  I  bate  no  hesitation  In  saying  that  the  farlllties  accorded  to  the  ■"  Lake  below  the  tunnel 

r  anadian  p’lblir  by  Uanadian  banks  compare  very  tavorably  with  the ,  enable  the  developinen.  of  a 
facilities  granted  by  banks  in  Other  countries.  The  funds  which  Canadian  ^srim-a'e<l 

banks  haxe  axailable  for  agricultural  and  commeiotal  loans  are  distributed  ' “  ‘  '  ""  hoisepower 

to  the  best  iiosslble  adxantage  in  the  general  interest  To  Indicate  how  !  Inslallstiou. 

widely  the  loaning  funds  of  this  Bank  are  distributed.  I  may  t.8x’  that  xve 
haxe  no  less  than  65.00(»  direct  borrowers  in  the  Dominioii  of  Canada,  audl, 
that  the  average  loan  is  only  $4,flSf». 

I  knoxv  of  no  case  cf  a,  well-managed  bank  xvberr  the  Directors  or 


rieneral  Aianager's  Address. 

The  General  Manager,  Mr  r  p  Neill,  then  referred  to  the  Annual 
Statfcsmsnt  as  follow-^  . — 

The  54tb  Annual  Jitatemen'  of  'he  Bank,  which  is  presented  to-day. 
should  be  entirely  satisfactory  to  you  The  outstanding  feature  is  flic 
gain  of  approxiinateiv  .$pn,i-inc.  one  in  depotitt.  In  x-j.-w  of  conditions  which 
existed  during  the  past  xe;.r.  this  'must  bo  eonsidri.d  most  gra'ifjiiig 
particularly  m  the  increase  i.r  not  due  to  ipcxni  tr.usjcliour.  but  I;  gen- 

fral  thiougbout  the  bank  officers  of  the  bank  haxe  used  the  bank  or  Us  resources  in  any  xvay  for ,  a'  point  on  the 'river  some 

jhp  total  assets  of  the  bank  are  now'  .-,,,4  8''  being  $.58-  their  perronal  advantage  .Asa  matter  of  fa.it,  in  most  cases  Directors  of  beloxv  sitax-c  L.ike  plans 

16.188  .38  gre,itor  th-an  last  year  Our  note  circulation  continues  to  ex-  t  anadiaji  bank.=  assume  great  lesponsa.bilitv,  glxine  their  time  and  expert-  under  wav  for  the  in«fa!litioi) 

pand^  .and  1.«  noxx-  $31  226.541  74  Cut  rent  loan.s  bate  Increased  $19,733.-  '  nee  in  the  interest  o’  lb®  banks  .and  to  the  .advantage  of  the  p'lhllc  wltbout  fiinher  power  development  x'  uh 

.S2"67.  Holdings  of  Government  and  Municipal  Securities  ,are  nn  $13  -  adequate  i  emiineratlon  or  caln  to  ihemselve.-  „  _ _  c,-.  \ _ ^1. _ 


The  combined  waters  of  the  Alou- 
rfte  and  Stave  Lakes,  after  p.a.eslng 
through  the  present,  installation, 
pa.-s  down  the  Staxe  Fiver,  xvhcre  at 


a  <  ot  &6,u0il  liorcepower  The 


>'31.26'i  72.  the  increase  i-onsisting  almost  entirely  of  shorttei-m  securities  In  som®  quarters  there  is  a  demand  foi  Government  inspection  b.'peak-  ' nut  of  theao  1  im  ■  iii  the 
xvhich  .are  readily  realizable  The  liquid  position  of  the  hank  has  been  in.c  for  'hir-  Bank.  I  ‘•leslie  to  sax  that  xvhiln  xve  haxe  a  hlvhly  developed  it.. 

■nt  and  cash  boldines,  svstem  of  internal  Inspertloii.  and  in  addition  a.  thorough  audit  by  »Tficlcnt .  ^  '■  uffieii-nt  u 

and  experienced  public  auditor;- app'.'inted  by  the  shareh'iMer.«..  we  shall  be  •  *  •>utticlen  .  • 

only  too  glad  to  submit  to  an\  tuviher  reasonable  form  of  .audit  or  insper- i ‘‘il  tno  commercial  and  do 
tioii  requried.  hr  it  Go'enimen'  '-r  ctherwlse.  provided  fucli  inspection  lje,| 
efficient  The  dema.nd 


well  maintained  Liquid  a-x-sets  are  49 
27  87  per  cent  of  liabilities  to  the  p’lbllc 

Profits  are  slightly  less  than  last  vear,  bemg  $3.909,316  48,  after  mak¬ 
ing  full  provision  for  all  bad  .and  doubtful  debts  The  usual  dividends 
and.  in  addition,  a  bonii.s  of  2  per  cen»  have  been  p-iid  to  tho  shaie- 


n  I  e  ;.t  i  ■  •  IT  q  1 1 1  r  e  ni  e  n  t  s 

for  Govvininent  inspection  and  th®  demand  lor  surrounding 


of  A’ancoux'cr 
country  tor 


holdeir  The  customary  contribution  ty  the  Officers'  Pension  Fund  has  increased  long-term  a.trii'ul'iira.l  «  iedit  in  some,  cases  come  from  tho  same  j '  pars  lo  come,  based  upon  th 


n-fting  down 
Account  car- 


bf  u  made,  and  the  r.tint  of  $400. odo  has  been  applmd  in 
Rank  Premises  Account  The  balance  oi  Profit  and  Lo;.; 
lied  forward  now  amounts  to  $1.08.5.83"  t'.7 

As  >our  Pre^lde^f  has  dealt  xdtb  the  geucral  tlnaiti'Ml  sitiiatlon  and 
The  situation  of  the  fanners  in  the  AVest  clearlv  show?  that  they  m'jsf  outlook  for  tra.de.  it  ip  onlv  neerr;  arx  f-u-  me  o,  1.0 m  b  on  tb.epo  maiter.'- 


The  fanadian  West. 


adopt  mixed  and  more,  scientific  farming  and  not  depend  wholly  on  grain, 
pnncipallv  wheat  xvhlcb  is  so  sub.loct  to  rust  and  climatic  condition- 
However  until  the  change  ran  be  made  it  ip  to  the  wheat  crop  that  we 
must  look  for  prosperity  A  reduction  of  5.759, OOO  acres  in  the  area  jdanted 
to  winter  w  heat  in  the  United  Ptatep  is  encouraging  for  t'anada  Fventuallx 
T  expect  to  see  the  United  States  producing  only  enough  xvboat  to  fupplv 
their  domestic  need.s  leaxlng  Canada,  alreadx  the  leading  exporter  of  the 
world,  as  the  sole  exporter  from  North  .America.  T  am  confident  that  bet-.xre 
long  better  conditions  xxiu  prevail  in  the  AAest:  In  the  meantime  the 
farmers’  troubles  must  hax'e  our  f'l!!  sympathetic  consideration  and 
assistance  The  situation  in  retard  to  a.erlcultural  credits  will  be  referred 
to  by  the  General  Manager 


<  I  .ilir.ri!- 
fhe  proi-i 


iilf-otar  .'IS  they  pertain  apeeiallv  to  ih.. 
tf  eixe  in  dtie  eourse,  with  the  report  of 
detailed  mfomiatjon  regardine  ronditiop."- 
in  other  eonntrie.s  xxhere  xi  e  .,,0  r<  pre;,er!i  d.  bui 
b"  out  of  iilace  now-, 

OiifltMtk  Is  l.iif,eiir»ciiig. 


'i‘  tl)C  B.-IIlk  A'oil  Mill 
edingt-  of  Ibis  meeting 
;  p.aitp  of  f'ana.Ia.  and 
biiel  oulline  may  not 


A;  regards  cir  business  in  t.'anada.  conditions  on  the  xvhole  have  been 
reas-onablx-  satis factori’  \  bounitftil  barxe-t  b.ar  r-itjUrd  (n  ,^nsldcrab)e 
liquidation  of  agricultural  loans  and  an  increase  iu  '1  P'ocit.-  in  farming 
C'jmin'inilif  1  Th®  demand  for  lumber  ha:-  been  good,  and  the  heavy 
stocks  xvhich  accumulated  for  sexeral  x'car.-.  after  the  war 


Conditions  in  the  AA'est  have  naturally  had  a  country-tride  effect  and  cleaned  out.  unfortunately  in  many  cac^'i.  at  a,  subbiauii-al  loss.  How- 
have  been  responsible  for  many  business  difficulties  Tho  year  hox-’C'er,  ever,  the  sltiuatiou  is  now-  much  bealthiei  T'ue  pulp  and  paper  Indusfn-, 
has  bad  certain  faxorable  aspects  In  British  Columbia  the  lumbering  which  is  such  a  great  factor  in  our  exports,  is  prospering  The  mineral 
industrs'  has  done  -well  In  Ontario  and  Quebec  the  success  of  the  pr<>duction  of  the  country  shoxvs  a  steady  grow  th  and  th®  outlook  Is  most 
important  pulp  and  paper  Industry,  and  in  the  East  the  lumberlfie.  coal  promising,  especlallv  sp  regards  the  to'd  mines  ’n  Nchet-n  Ont.arlo  end 
and  steel  industries  have  worked  themselves  into  a  better  pocitlon  For  Qu®bec  Our  fisheries  have  not  shared  in  th'  ;-®iu/r.a!  piosperl'v,  but 
all  Canada  the  L.3  production  of  newsprint  paper  should  approximate  recently  prices  appear  to  be  iraproxing  sligbti"  1  ommcrrial  f.aiiures 

during  the  past  year  wer®  less  than  durin®  th'-  previous  year,  .and 


.cectlons.  in  spite  of  th®  (ait  thsi,  one  is  a  contradiction  ot  the  othei  ;  for,  juu''-'  'aiizuiiK!  expcct.ition.s  of  future 
while  Goveniment  iuHpt  i-ii  .u  xvo'ibi  presumably  hax  e  as  one  of  its  goals  | -'nd  Ivx-elopnient  of  th® 
th®  increased  vestilrtion  "f  I'auKlnp  fiintis  to  ronserx-atix-e  short-period  jtrv 
Mans  extension  of  .qcru  ult ur.al  long-term  credit  on  a  broader  scale  xvotiM  ' 
be,  a,-i  I  baxT  said  before,  a  departure  from  proper  Ixankin.g  principles  I 
feel  that  lb®  '  ritisci.-ii"  "f  lii®  t-anks  is  In  most  <  ase.s  un w.irranteri,  luit  tee] 

.lust  as  strnnel'  that  th®  li.aiil-:-  iiiust  glx-e  it  full  and  sxninathetle  eon.sidera 
lion  with  1  vi®xv  to  finding  lemedies  for  th®  troubles  o'i  wbfrh  it,  is  ba,;-fil 
I  am  .sure  that  1  ^iiadian  banker.^  ar®  prepareil  to  do  everything  in  their 
power  to  tak®  ran  of  all  legitimate  demands  made  upon  them  for  eredit. 
to  meet  th®  piibli'-  g®n"ia!lv  in  every  reasonable  xvax-  possible,  and  to  give 
that  eo-op®rat!on  v  hi' h  is  indispensable  to  th®  proper  <i®velopment  of  th® 
cotint  ry. 

Eaefi  xear  it  ir  (tistomary  to  saj  something  ab-ml  our  staff 
touch  toij  iiup'artant  a  matter  to  dismiss  in  any  perfunctory  manner,  ami 
r  find  ibe  usual  stereotyped  xvords  of  commendation  entirely  inadequate. !  at  Kingston, 
have *^btfen  dlfticuit  to  gix'e  proper  expression  to  my  feelings,  but  this  I  should  like  1  with  recent  oil  developments  in 
'S  Hoxx- 1  <0  say— The  iurcc.se  of  the  B.jnk,  and  incidentally  the  value  of  jour  Proviu-’e  c«t  Ontario  Tho  re 
investment  as  shareholders ,  depend  in 


TRENTON  FIELD 
FOR  GAS  AND  OIL 


1.270,009  tons,  a  new  high  re'Xird. 

Foreicii  Tntde. 


The  results  of  o'jr  for®i.3-n  trad®  dtirine  th®  year  have  been  graiifA-ing 
Exports  for  the  tw.-elxe,  menths  ending  November  Sfth  last  were  x-alued  at 
.$].015,5S3,0'''0.  r’ne  .-urplus  cf  ®xp-or's  ox-er  impcrrts  being  .$107,351,000, 
Export  x-aiues  were  $152.£'j0.'10O  larger  than  in  the  preceding  rwelx-e 
months,  imports  $lD6.ijO''',foo  larger  Trad®  xx-ph  the  British  Vrmpire  ha? 
been  x-  ell  maintained,  but  the  main  ’.ncrease  has  taken  place  In  our  b'lsinesf 
w’ith  foreign  countries,  no'abl:'  the  Unite-d  Ffates.  Despite  the  effects  of 


I  omnmrriai 

j-,r®vir>ur  y®ar.  .and.  on 

th®  whole,  the  outlook  is.  encC'ur.a.ging 

Thera  has  been  a.nother  profttabie  sugar  ''roi-  ic  I  'iba  and  other  AA’est 
Indian  ij-lands.  .and  I  am  glad  to  tay  that  th®  g®n<-ial  luirrovement  we 
looked  for  has  be®n  fully  realized  I  am  alfa  p]®ir';d  to  r®port  a.  sub- 
itantiai  increafG  in  our  deposits  in  f  iiba.  and  tia'  on  th®  whole,  our 
business  ’here  continues  to  develop  to  our  fatiifactlcn 

Our  connection  m  fcioutb  .America,  w-hi®b  inriiider  our  I'ranchee  in  Rio 
d®  .Taceiro,  Sao  Paulo.  Mientcvidco  Bu®nos  Airar  ard  <'3rara:.  continues' 


the  Fordney-McCumbev  Tariff  our  exT>orti  to  our  neiebbors  to  the  south  along  conservatixe  Imet.  and  a.lreadv 


hive  increased  '-ery  substauUallv.  Afnc-at  has  been  affected  by  the  tariff, 
hut  net  severel?'.  The  xvestein  cattle  industry,  hoxrex-®r  has  been  hard  hit 
as  although  sales  to  Englan'd  hax-e  improx-ed  they  have  so  far  not  made  up 
for  the  restriction  of  the  Uni'ed  Stat®?  market.  There  is  some  possibility 
that  the  U.  S  tariff  on  live-stock  max-  be  mad®  less  sever®  After  extreme 
legiEiati'-e  measures  arc  resortel  to  to  tinproxe  business  and  satisfy  a. 
popular  demand  it  is  oft®ii  fo’md  that  tb®x  hax-e  not  produced  permanent  j 
benefits  and  the  tid®  turns  in  the  o»h®-r  direction  I  trust  that  some  such 
movement  xvUl  idex-elcp  to  th®  sou'h  of  us.  but  in  any  exent  the  British 
market  should  b®  exploite.d  to  th®  fuliesi  ®xtent  possible,  as  depemdence 
CO  any  on®  marker  ]®a---ef  the  cattle  industry  in  a  'ery  weak  position 

Itiimikration  a  Uitil  Neeid. 


tari-f.?' 

v.'t;l'’li 


'*orv  profits  »ro 
IS  ®ntirely  self- 


Nctw-itbstondini:  the  increase  which  baa  alrc-r-.'x'  taken  place  in  cur 
immigration  figures  'he  pressing  need  of  th®  country  is  for  a  larger 
popula'lon.  and  'he  campaign  f®r  immigrants  should  continue  to  b®,  ccn- 
ducted  with  'igor  Foifrnstely  the-  'To'-ernnient  Is  adopting  an  aggresti'-® 
immigration  pclicx-.  .-md  admlra’ole  ”  ork  is  being  don®  b"  certain  prl  -ate 
organizations  The  distress  in  Europ-e  .affords  an  opjvor'unitv  of  securing 
settlers  of  the  bes'  type  The  n»x'-‘'om®rs  rhxuld  re®®!-.-®,  ex-erf-  cncourago- 
ucaf  auM  must  be  reg.irde-i  no'  s.f  compe'i’orr  in  O'lr  ia.bcr  marKe'.  b-i! 
as  citizens  who.=e  r®qulremcnts  will  s'imulate  empio’  men'  in  horn 
trie's  and  w-hote  xvork  will  aid  in  ■fe’  efcplng  our  natural  resources. 

During  the  x-ear  xx-®  published  a  bockle*  containing  icformstlon  Lkeiv 
'o  b®  «f  use  to  vrospec'i--®  settlers  The  booklet  apparentlv  fdled  a  need 
(-jx-er  I'M). 110"  rnpies  bax  ®  already  been  dlstribu'.'d.  almost  entirely  in 
England,  and  another  eiition  of  I'ki  fiob  is  lieing  printed  AA'e  are  placing 
the  services  of  our  branches  c-ntlrelx-  at  the  dieposil  of  those  int®rest®d 
tn  coming  to  this  country  so  that  eit'ucr  before  cr  aft®r  th®ir  arrival 
fb®y  m.av  obtain  from  our  managers  any  information  or  atixicp  whl'h 
th®'-  require  R  ®  sincerely  hops  that  intending  emisrstits  xviR  no'  h®t!tat® 
t->  make  use  of  'h®  f3®ili»t®s  offor®d 

rnrr«8«®  in  I  xperts. 


being  derived  from  this  icrtion  of  our  businf:-. 
supponing  as  regards  loaning  funds 

Our  btisiness  in  the  great,  flt!an®’al  cen'r®:  ®'  Loudon.  New,-  A'ork. 
Parts  su'd  Barcelona  shows  a  steady  growth,  am!  bc^auie  ot  our  Interna¬ 
tional  connection,  we  arc-  abV  to  mak®  subt'antial  profi':  In  exchange  at 
these  point- 

Supervisicti  of  Braiicb®*. 

A\  ith  r*g3rd  to  our  widely  distributed  busmesi,  ■"  e  are  often  asked 
how  it  is  possible  to  supervise  trom  Montreal  our  branches  in  distant  coun¬ 
tries.  .'ind  not  onlv  m  those  .'ountries,  but  even  iu  Canada  in  the  circular 
x'-hich  c'jth  shareholder  r®c=-ived  giving  p-irtirulart  of  the  attendance  of 
Directors  of  the  Bank  at  Board  Meeting.-,  it  xva;  explaine'l  that  in  addition 
to  the  Diiecoi's  at  .Montreal,  there  are  committees  of  the  Board  at  Tor-' 


A  latlicr  mif'icstini;  di<.pati:h  m  j. 
I  rcr®ntl>-  sent  to  the  Department  ®( 
This  Is  i  c'oniiiiercr  a'  "■aslimeioii  b.v  U.  b. 

->nsul  Felix  s.  Jobusen,  loca'ed 
Ontario.  Tlii.s  de.ai. 

the 
report 

real  measure  cm  the  integrity  j  pays  — 
and  abilitv  of  the  officers  of  the  Bank,  not  only  the  senior  officers,  but.  also  Decrea-xed  .SupnD. 

thos®  who  occtipv  less  imporiaut  positions,  and  you  have  my  assurance! 

that  you  ar®  xvell  .served  As  the  Executive  He.ad  of  th®  bank.  1  could  1  lit®  oil  amj  uatural  gas  developed 
not  w'ish  for  a  more  efficient  staff,  and  I  desire  turther  to  place  on  record  |  In  recent  year;,  in  the  F'rovinc®  of 
the  statement  that  if  I.  a.s  Exccutlx-e  Head,  have  achieved  any  measure  of  :On'ario  w-er®  prodiicci  m  and  abo'-  c 
success  in  f'lrtherlng  your  interest!--.  It  is,  due  to  the  loyal  •."’pport  I  have  -  th®  Niagara  and  Guelph  gcol.ogii  al 
recei\-cd  from  all  ranks  of  the  staff,  especially  'hOLe  seuior  officers  with  foruiation  at  depths  varying  from 
whom  r  come  in  dally  ccnutct.  to  1..500  fe®t  The  i-ipply  of  b-i-th 

AndiFors.  -rorn  this  area  has  noti'  i'- 

,  .  „  ,  aWy  decreased  during  re  en*  yfai  :-. 

Mr.  At.  Garth  Thomson.  C  A,  of  .darwjck.  Mitchell  <t  Company,  and '  ,1,^  3^.  verv  tnad®- 

Mr.  A.  B  Brodie,  C.  A.,  of  Prita,  AA'aterhouse  &,  Company,  were  ippointed  i  oil  prod’i'’tion  m  nli- 

Auditors  for  the  ensuing  year.  ; 

Board  of  Tiirectorf..  >  fTenMn  Forinafiou. 

The  following  were  elected  Directors  for  the  ensuing  year.—  Sfr  j  m  lo^c,  a  caieful  geological  sur'-e- 
Herbert  S.  Holt,  K.B.:  E^  L.  Pease,  Jas^  Redmond;  G  R.  Crowe;  D.  K- ;  of  tho  f  rcuton  lorma.’ion  uaderl.ving 
Elliott.  Hugh  Paton,  A.J.  Brown,  K  C.;  VA  .C  .Sheppard;  C^S^AA  ilcox;  A.  ^  countiT  of  Essex  shox'.-ci 

E.  Dyment;  C.  E.  NeUl;  G  11^  Duggan;  r  C.  Blackadar;  J  T.  ^ss;  W'  H-'tha'  the  rinc.inna'i  anticlin®,  crots- 
McAAlllla.ms;  Capt.  AAm.  Robinson,-  A.  McTaxdsb  Campbell;  Robt.  Adair. 

AA'm.  A.  Black,  M.P.;  C.  B.  McNaught,  G.  MacGregor  Mitchell.  1  apparently  located  in  Essex  County. 


DOMINION  SUGAR 
RECAPITALIZED 


I  Prox’lnce  of ’Ontario  Leasing  becam® 

i  County,  one  drilling 

land  S’lgai  can*,  aivl  to  cjlf.ivat,®  company,  hax-ing  secured  4."00  acres. 


s’lgar  cane,  and  to  cultivate 

lan'lr  to  eroxr  sugar  beei>,  etc,,  ,as  ,  .  .  .  ^  ,,  , 

xvell  a;,  to  generally  dea.i  .n  Rugar| 
raw  matcTlals  and  the,  fici.vhed  .’r-i„'‘'" 


tide 


iu  the  southern  part  of  tJi® 
county  near  Lake  Erie.  This  well 


of 


1  new  compar.x- 
Th®  riomimon 


under 

Sugai' 


,  Apparently  the  new-  company  takes 
Idle  na.me  I  ox-er  the  business  of  Jie  old  Domin- 
Compan".  I Euga.!'  Company  which  ban  been 


ronto,  Flalifax,  A\  mnlpeg  and  Quebec  The  Dir®ctorc  at  these  points  meet  L.m  ted.  has  been  granted  incorpor- 1  .n  existence  for  a  number  of  vears 
regularly  and  consider  x-  ith  the  senior  local  exccuti'-®  officers,  credits  a?  on  at  Ottawa,  with  Federal  char-i  xirh  head  office  at  RhatAam'  and 
nnglnating  in,  and  other  matters  p®i-t.3imng  to,  the  bufiness  of  the  diE-,t^i  I  branch  offices  in  various  other 

Tict  For  t,b®  purposes  of  S’iperx-ision.  Cana'fa  it  dr-ided  into  six  dis- -  L>ominion  Sugar  Compau' .  Limit-  f  tie,'-  They  w-er®.  the  lea.  1  tig  Can- 
tric’s.  X  !z  Qurbec.  On'ano.  Maritim®  Pro-inces.  .-laai’Oba  and  Ba8li3t-,g,4  fp  a’ithorlz®d  to  commence  busi-lz.-ian  sugar  company  to  speci-iLze 
che-’an.  A:b®rta  end  Erilith  Colurabi-e  O'lr  busine;.''  in  each  of  these  j  ness  -.«-x.th  a,  capital  of  $6 
c;).>tricto  is  S’lpervised  by  an  execu'jx-e  officer  of  experience,  assisted  by  ' 


y 

ugar 

capital  of  -$6.-111:  the  production  of  beet  s'ugar.ur.'f 
.  This  IS.  <'>-»mprts®d  of  20.-;dur'lne  'he  sugar  b-Donr.  foHowingthe 

inous-  comp»Tent  inspectors  i.redlts  are  s'jbmitted  ro  the  buperx'lsors .  ooo  shares  of  6  peir  cent.  cum'ila’;xe,  xx-a,r,  thev  figured  proouuencly  as  0 

bv  loc.al  Manager  and  after  proper  inxestigation  by  the  former,  are  either  I  redeemable  ’mn-voUng  prefere-ace  m-ir'Kri  taotor. 

author.'ted  bx  me  local  Directors  or  if  in  excess  ot  a  specified  amount.!  ghare.-  of  -5100  each  and  3'i,fi9fi  or- _ 

for-.>-arded  to  Montreal  Ail  credits  authorized  bv  lord  Directors  are  j  dicarv-  f  hares  xv  tho’U't  nominal  or  INU0KP0R4TI0.V  GRAyTEB 
riibmittrii  to  Montreal  for  renfirmation  p^r  x'-a,iii®  Head  office  of  the  or- 

T<x  ( 'iperintend  o’lr  foreign  business,  xv®  bax-e  resifiont  Superx'isors  at  1  gamzation  is  at  C  hatham,  Out 
Havana  for  C  uban  business;  at  San  .Tuan  for  Porto  Iri' an  business,  at  j  Pro-zisi ona  1  iiicorporawrs  named 
Santo  Domingo  for  Dfunintcan  business,  at  Port  ot  Spam,  Trinidad,  for 
Brltisb  and  French  AVest  Indian  business;  and  at  Rm  i®  .lanelro  for 
P>razil'an  huslncss  At®  bax-c  alfx  a  resident  Puperisn®  m  New-  A'orl; 
for  cortain  othet  points  not  rox-pr®d  by  looal  .Suppix-i;®! 
also  represents  Fl'-ad  Office  in  Ti®2otia»ing  biK-iness  for 


In  the  charter  are;  C  D  .Alagee,  ac-  fted.  acoordeng  'o  an  official  an 


[oountanf;  E.  H  Stewait.  and  A.  A. 
HeitheringtoTi.  bonUkoepers;  Robert 
This  officer  I  Gewam?  and  H  tA’  Gvc.  solicitors 
our  soiitbern  j  clerks;  H.  R'  K®y®.:  .  R  L  An.sltn 


Turning  from  anada  to  the  foreign  countrie.®  in  which  we  are  estab¬ 
lished.  I  am  pleased  to  be  able  to  say  fnar  the  results  of  the  '-ear  can  cnlv 


branches  w-hich  originates  in  N®v-  A’ork  As  in  the  c,-®.®  of  ’  atiada,  each  and  H  f-  AA’alker.  sollntors.  and  B 
of  th®?®  Piiperx-isor.'.  is  as.=i“’®d  l-x  a  staff  of  conippt®iit  •n=n®<  torb  All :  .J.  .Afcgg.  srcr®ta’-v.  all  of  Toronto 
>dits  ar®  rar.-'fiiRy  investigatfd  b'  th®  Suporv-isor.  v  hor-®  knowledge  of  1  Tb®  c^jmpanx 


b®  characterize'!  as  eminently  stti.'xfactcr'  I  "-as  optimistic  in  reear't  to  I  Meal  renditions  render'  bir  recommfndation  particula'ix  xaliiabl®. 


1  niacu'factur®.  reCn»' 


was  drilled  successfullv  to  the  Tren¬ 
ton  formation  at  .1  depth  of  about 
2,25')  feet,  and  in  th®  process  cf 
casing  the  well  11  tons  of  pipe 
dropped  to  th®  bottom  of  the  ivell, 
resulting  in  the  w-ell  having  to  be 
atiandoned  Further  eaat,  another 
company  d -ailed  a.  Trenton  xvell  in 
Kent  ''ounty,  an'F  recently  broug’ut 
in  a  fine  oil  and  gas  xvell .  The  pro¬ 
duction  of  the  -wel!  in  Kent  County  is 
estimated  at  from  125  to  250  barrels 
of  high-grade  oil  daily  and  from  8'90.- 
000  to  1,000,000  feet  of  ga.s. 

Taken  As  Pniof. 

GOOFltRH.L.AI  i  AA'ORTS,  LIB.!  phe  significance  of  this  latest  'ven 
Ottawa —  In'-.'orporatlon  ha:-  beenjjs  that  it  apparently  proses  that  the 
ranted  to  Goede-rham  &  AA'orts.L-im*  Trenton  sandstone  In  this  section 

of  Ontario  contains  large  reseraolrs 
of  bcih  hlgh-grod®  oil  and  gas  The 
oil  is  over  40'  Baum^.  and  both  gas 
and  oil  are  said  '’>  b®  free  from  siil 
phur  As  the  oil  production  of  <'ao 
ada  W-8.S  only  about  475  barrels  per 
day  during  the  year  1922,  the  im 
portanc®  of  a  large  prospective  oil 
field  in  Ontario  is  apparent. 


nouncement  tn  th®  f'anadian  Gazette. 
’I  ho  new  conipan.'.'  acqulreti  the  btisl- 
r.Qss  of  the  old  1  ompany.  which  car- 
r  ed  on  a.  di.^flllerv  biislness  under 
Ill®  lain®  na.m®  as  adopte-d  by  the 
r®-w  rnrifprn.  The  capital  .'■tock  is 
ftnpowered  to  glxen  at  $2.00i'i,iJ('O.  anit  b»adquart«rs 
and  deal  In  alt^continu®  a'  reronto. 


GOOD  REVENUE 
POSITION  B.C. 
ELECTRIC  RY.CO. 


companies.  The  Royal  Bank  of  Canada  (Praucel  and  the  Globe  Decline  in  Passenger  Business 

Compensated  by  Increases 

.give  a  go<xd  account  of  b®rtelf.  A?  a  low  cost  producer  of  •''’'''o  ‘'-''ressne  Taxation,  cur  business  in  Frirls  is  carried  1  - 

cn®  ol  the  xx-orh-i's  prime  necessities  her  pi csi*®;"iix*  i;-,  assured.  -  ^  French  corroration.  The  Rojal  Bank  of  Canada.  (Fra.nce1.  th®^ 

Throughout  the  AVest  Indies  improved  conditions  in  the  sugar  market '  '’■''Pi’a'  stock  of  which  i.u  ow-ned  by  this  bank,  and  whose  Directors! 

have  brought  good  result;;,  although  iu  Trinidad  and  Grenada,  where  cocoa  i  Dilrfi'tors  and  officers  of  this  bank.  By  referring  to  tbe  statement.  I 
an  important  product,  the  low  prices  rpc®ix-ed  tor  that  commodity  liax-e  I  .substantial  d®i->osits  hax-o  been  required  AVbilo  Ihcs"  j 


Elsewhere — Company’s  Plans 
For  Hydro-Electric  Develop¬ 
ment  in  Stave  Lake  System  of 
Power  Supply. 


-  Globe  Realty  Corporation,  the  company'Tanvcarriedforwardtothonewac- 
nunibcr  of  our  I’auktns  propertle.'*  in  f'.anada.  is  also  sub-, count  over  $200,000. 
mittefl  to  you  The  appr.aised  '.Hue  cf  our  propeiTies  held  in  this  com-Lf 

over  !7.6(,(,,«00,  .  k,,),  i.  „„  Ih',  USks  2r  Ihk  b„,k  'al  »I  i,  i 9""”' '« 

. . .  u  a.  »i.  IT  i.i  (jepartment  was  more  than  com¬ 
ated  for  by  the  increased  rev- 
from  other  sources.  There  were 
377,822  tons  of  freight  hauled  as 

general  business  .'’Portion  of  tho  Yiiuds  7nv,i.t  ed  ‘in"  Tank '‘premises'  Tat '  lS,MMed°aci?vHrin 

benefited  both 
power  departments, 
year  the  electrical 

Premises  .A'cninf'  Through  this  annual  leductio'n  In ’outstanding”  bonds  depa.rfment  met  with  con- 

c'luity  in  flic  stock  substantially  Increases  every  year.  I  can '  f'*'^®Fable  success  In  demonstrating 


I 
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Ample  or 
Limited  Means 

it  innltcrH  not  —  n  Grr^t  Wr.M*  Llf»! 
Policy  is  thfi  safest  anH  most  profitahlr 
investment,  compatible  with  absolute 
security.  It  meets  the  case  of  the  small 
income;  and  the  man  of  means  is  nevei 
safe  who  has  not  this  protection. 

The  Great-West  Life 

Assurance  Company 

Head  Office:  Winnipeg 


RECORD  YEAR 
CANADA  LIFE; 
ASSETS  GAIN 


Insurance  Notes 


I  r)jrc'"''>i  of  i.hf'.  F'jagle,  Stir  aBri 
I  Ttrllish  Po|ii:nio!'.s  Insurance  Com¬ 
pany  1ia\c  .iiipointcd  P.  I,.  KlamlK)- 
IrovvsK'i  a';  t''ni  iccnUarj-  at  the 
I  hcafi  otfico  of  Ctr  (  onipany.  I/on''on. 
Pnelarul. 


(INCREASE  FOR 
SHIPBUILDING 
LAST  QUARTER! 


Substantial  Prosiress  in  All  De- '  .i.  racifir  Coast  num- 

partments  —  Issued  Busines.s  ipc<r.  sic  ,\|i.rt(fi  on  «  iislt  t,,  ttio 
$94,217,000,  a  Gain  of  $16,- 

SiaOOO— ln.ur»nc<-  in  Force  : "  .  . .  ' 

$412,435,000,  Up  $51,454..  - 

000 — Nofable  Rise  in  Assets. '  .Siirprl.^-o  li  t  been  <  au.-  f  d  hy 

_ _  I  tolfcr’.H  list  '  '  iMliir,;  t>y  the  Nc.y 

(from  Mic  Toronto  Biircnii  ci  1 1„.  ■  VorK  .‘^upre,  <  onri  that,  if  3  soH 


.r.  Tt  i.aHh-if'-.  ca-nadiEii  rnana^cr, '  j  Report  Indicates  Expan- 

Id  .1.  I,  f.il  <1.  racifir  (  oast  niau-i  jj,  Activity  in  Great  Brit- 


(from  Mio  Toronto  ttiirnnii 

finaiicifil  limes.) 


'  player  follow  . 
'I  ho  anni.il  financial  I, ,  jj . 


r  ho  injure!  hv  a  hall  drl.’.'ii 


thol  ain,  Decrease  in  U.  S.  and! 
Soc  !  ,  Other  Countries — World  Ton-! 

!  page  Gains  Despite  This  —  i 
^  I. ess  Merchant  Tonnage. 

New  i  “ .  j 

£olt  !  f'ur’ne  the  fpiart.or  ended  Decero-  ' 
a  ‘  f"''"  cl.  the  volume  of  shipbuildins  ' 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “TREVOSE"  .  .  JAN.  20th 
S.S.  “TREWYN . FEB.  20tH 

for  AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN. 

For  freteht  riten  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


s  ht.‘-  own!"’  OrcHi  Rnlain  and  Ireland  in- !  ;l__. 


•'as  ^etrh'd  .1  ei.-iim. 


Irrej.Fo!.  hilt  that  Of  the  I'nitod  ! 


statement  of  the  t'a.nada  Mfe  .Arsur-  for  $ir>.0(-io  l.roir-ht  hy  a  man  tvho  rftaf e.; .and  pracl  rally  all  other  ma- ; 

.  .  ..  u-.c  ir.r.i  •  itoMi  i.ii-^lries ,  for  ;.’i  riiiine  eountnes  decieaFed.  arcord-t 

,ance  r  ompanr.  for  tho  year  '  t  "lin,  "o  ill"  head  e.n,.-.d  ina  to  data  compiled  hy  l.loyds  Rea- 

I  Tteecni'ber  .{|.  192.^,  pi'e.vjnted  at  tho.j^^  a  hall  wh'rti  lad  hit  him  •  ’le  :FtF>r  of  Sliippma.  Compared  with 
annual  general  meeting  of  .hare-:  ■  leivimr  th^  i.nen,  ihe  nrevlouiy  ouartei,  British  ship- 

holdeip  at  Toronto,  rhows  the  eoiii-  ’  _ _  yard?  had  am.s?- ton?  more  of 

^  pau.v  1.0  have  had  anothi  i  r*  e<iid  ^  (.atond.  Supei'nic-n  icni  of  orders  o;i  their  book.:  at  the  end  of 

year  and  that  wih.stantial  yaim  '  I  ;,..pne|el;  foi  the  dcemiti  l,if<  Iiisur  lar-i  yeir.  v/.ilo  A.me-rira.11  yardsbad 
,  mode  in  all  depart.mcntti  ,  ailce  f  ompa'i'.  tlie  lr.‘U  x  .vrar.t  T.onO  tons  ic.ss,  and  other  rountrirs. 

j  I’olieipp  issued  during  the  ''  'rin-C^^  obtained  a  le.e  .  of  a.lreeneo  of  ro.mhined.  .V'l.Oho  ton;,  less,  as  shown 


Intercontinental  Transports  Limited 


From  West  SL  .T«hn,  N.B. 


chiding  rovlval?.  amounted  to  fu. 


Wnsollcltod  Tostl- 
..Torjieils  Speetls 


Dotmlda.  *lta  .  Vov  S,  1!>23. 
The  1  Vmirn'iolal  t-lfc  Apnnrniicp  Co.  of 
fonada. 

y 'liiionton.  Alta 
f’car  Sire; 

I  wish  to  thank  voii  for  th"  prompt 
and  tiill  artt|ri,,.nt  made  hj  von  in 
■ '••nn»et|on  wUh  your  Pol'cy  ^Jo  S.'it't 
rovering  the  Ilfr  of  my  Ifitr  daughter, 
Nellie  I.ena  Fluek. 

I  have  lereivrd  at  your  hand.-  and 
at  the  hand.a  of  yr>tif  agent.  Mr  Hyde, 
»vri\-  <o||Tte.aj  In  eomicrtion  with  the 
handling  e.f  thi.s  claim,  and  wish  to 
thank  3on  for  the  aame. 

Vonrp  v'erv  triilv. 

iSignedt  S.  KI.ACK 


I  ha-s  obtained  a  lo.a  ..  < 
a  year,  and  « iU  lean 


|217,h0n.  compared  with  S77. lt!7.:l V  ,n  K;„rope\5iih  Mv  .  I  -ond  f-r  ...  .  < 

1 1922.  an  Increase  of  .$jH,siii.iiti(p.  1  o  ;  ,,.j 

jtal  instiranee  in  force  increa.s-d  i'.\ 

I  .Yol.irel.Oi.ft  to  .S412,435.0Ctf..  p  /\  fj  rdmemtop.  n  lio 

’''f'"'  h,-,c  he,o,  ,.,o.,n,Ml  m.-,nag...  to.  M 

against  $1  (,  ton  i.r,.  (or  t.hr'  in  o.ion  -  .hltnal  I  lie  (nid'tanee 

■year.  .SiirpIuK  earned  fiorn  ,  onipanv  ot  W  w  S  ort  and  prevlme- 

year-i  operafons  amount,  d  ,0  v.', 

.  Vo  ^  ,da  tor  a  n.„.i|..  v  of  vear...  has  h- -n 

V  ‘•V'‘V'’oV  "■  ;.ppointed  ....  tn,,..:..-.,  Cd.^otiton 

hol.lev,,  of  . .  were  mid.  „  . . .  1  ifr  4 


sh'»rtl.v  !•>  i.h*^  fG!l*n\jng  in  r:rosT>on:^ 


Hritain  and 

I  M  1 3  n  r1  .  . .  . 

(tflior 


1  .t'J.v.lR1  1  27],n:.  i 
?i  .tv:.  '  9!t.,^^:lj 

nJ.T,,?70  1.007.119  1 


veai.  .-nrp,  eamnei  iiurn  ' ,  oni pany  ot  N'r  w  S  orl-  a nd  prevlom.-  \  \ofah|r  Imlii, 

8n.r..W'V>Vm7nm.^VVVolie^  m  that  with  to.  r.k.ng  into  a/-ro,inf  hoy-cver. 

,of  .f9,i:>;..ifi.)  and  dividends  f.  .haf- 

:i.olVv„  of  were  m  id.  ,7  1  ife T  \  preweediriE.  the  actual  an.Tea.se  ,n 

nf  iIk  Ontiiii'i  I  uini ‘M-  i  if<^  \«  -  con^'iTui'ttnn  i«;  nnich  nioi'D  inarkf!^'’!. 

4hsp|s  I  |)  Sliarpl.T.  jejdrnf  Insui  (lie.  '  .11.111  my  ays  l,Ioyd',=  .  and  irsieatl  of  the  gatip 

Total  a.sspt?  non  stand  at  .F.l.’d!'.- 1  ,  tl.OOO  tons,  ineliealed, 

j  O'tfi.  up  from  .l!8fi.t;;Vl,49g.  an  m.i.'.'isc'  ''nUnnini;  lid  linin'  .1  nnointment  1  mere'ise  approximates 

i  of  J7..S9.i,00O.  The  preiddenl  m  Ins  olipei  intend,  ril  oi  .iL.nne  .  Oil  i^ihout  IRopo.1  tons,  as  the  foilowing 


•  row’  "rjit  51  JohiY.  >.?l. 

ro 

IV>l|Mfi4  f  ount>  r>I». 

Ven^i 

TO  A\T\5  FRI* 

H.s.  r'K'wrv  Founts  f'rh. 

TO  n\  \  II F, 

«*>.  lfrr«fInp:N  C'ONi*»t:i'  .  foti- 

"►,4*.  |.;A,%rT  .  .  Fc*». 

Hr-'int  County  ......  Frl». 


10  ROTTKRT>*H, 

5  rorAonieer  .  1 

V.  rllonrl  fonnty.  ,  1 

^  fStrnrrrt  Fan?) 

TO  HAMBf  no 

County  ,  . 

ForNunicer .  1 

Brunt  ConfitT  ...  1 


P.tjtp*  fjfid  apph 

CANADA  .STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


I  report  Ktates  tiiat  all  t.he. 


F(IMi*ahl'  I, ill  A  ^c.  illcnl  I n  I  j.f. pr, rt ,  in  yre;:-?  Ifin' .  of  work  nnelev 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 


I  been  conserval.ivelv  valued  limit  i  i  in. '  ''.miiiain,  a  mirnhe.  of'^av  ?,! 

ruling  of  the  Dominioii  th.vt  i  ni.e  .  nnoum  td  in  th  i,.,n  | 

at  a  price  not  ej.cec.iiiiig  the  niai  kt  t  district  i  a  .  rnmwen  ” i 

value  December  31.  As  11  1?  not  the  "'f  tomp;.nr  ime  injo  i„,omr. .  .3. 

’  policy  of  the  direetors  t/>  H  rile  them  'listri.'t  manager  for  ifnrnn  rounty,  j  Te.fjt 
,  up  again  cn  a  ri.sing  marl.t  t  there  and  W.  \  .Mtteheii,  who  .  amc  front  j 
a  conside^rahle  margin  li.  lw.-.  11  ih<'  'be  •  ana. .'a  l.ife  sonn;  lime  ng...  •.'?'>  ;o.,|p  p, 
:  Ttook  nnrl  present  mat  ki  t  .vain.  01  becomes  .1  .llstri'i  rn,-.n.ig  tr.  |  mn' .  v 
I  .some  of  the  holdings,  which  coo.  ti  Mlddlcsr.x  and  Lanthfon  i;  Me  L,,j 

'  lutes  a  very  emfortahh  investnienf  '-'.'■hlin  hccotne:  di'  ti  i.f  rnan.igc;  ^ur  ,  .,,.^1 

reserve,  in  addition  to  whi'  h  th<'  fv.si.ex  e'onnti.  while  Figin  and  Kent  '  nierrha 
I  company  still  m.i.tntatns  a  ;:peei;il  arc  added  to  the  territory  cov'ered  by  woiM 
.contingent  fund  of  l.'.eon.if..  He-  H  T.  and  FI  H  Irwin  I  vhinhut 


Assurances  in  force  - 
Assets  _  -  -  -  - 


SUN  LIF/T^^ 

. _ / 


-  $630,000,000 

-  $170,000,000 


.  contingent  fund  of  l.'eon.if..  He 
i  .serves'  for  protection  of  policjlmid 
(Cl'S  stands  at  SSO.tl'.fi.iifio  an  Incicasi 
I  of  .46,68u.u9fi  for  the  year. 


\  meeting  of  the  K.vecntivr 


wav  r.iio.i 

Dec.  .".1  fwot  tn  I 
Itri > H in •  Iretaii'l  1. PHI. ..no  l,.C’9,''.0a  j 

I'ltliel  r...||.lr.e,  .  f"<2. 1.1.0  I.O^.'t.OnOj 

Total  . 2.213.000  3,0.92.000  ! 


On  thi-  li.asi.t.  therefore,  the  at-ttial 
gitin  hv  ni'itish  .vards  cx'.eeds  200.000 
ton',  vh.le  other  countries,  ronibin- 
c.l,  show  a  los.s  of  a.hnnt  20.000  tons.  J 
ln.-!c;tfi  111  having  oiil.v  half  of  the; 
nieiTliani  .'■hip  consl.ruction  of  Ihej 
worM.  ro  three  months  ago. '  Priti.sh  : 
.ihiphnildet  now  ha.vc  .S.a  per  cent.  , 
.\c\5  vvorf  cnminencod  throughout  | 


_  PROFK-  IONAL  CARDS 

C.  H.  CAHAN,  K.c. 

Harristfi'  and  Solicitor 
T^A^S^’Ol{TAlW^  nriLOING 
120  .ST.  Jnmej  SL.  .lIontrcaL 
Tel.  Main  VJi’M. 


ROBERT  F.  YEOMAN 

Barrister  Csf  Solicitor 
ROY  TnilLDING 
H.\LIFAX  -  -  N.S. 


PATENTS 

Et'AFCnrS.  APFI.ICATIONS.  UTC. 

TRADE  MARKS 

r  P  t  L  4tr  a  ISTCREO  IN  AULCOUMT  I9f  ST 

irCHr.’KAI  ANl  AlNUObTRIAL  HC'-iCARC-F 

HANBURY  A.  BUDDEN 

/vUVOCA  I  u  I  .Cti'D  u.  f‘».  fat.  An  <*. 

C  AULE  NO.  1081 

PUDRE93  •  UnuMMOND 

CFtEVET*'  Montreal 


<  ■  )  N 1^'.  I  ’  T. n  N  ( ;  iL\  I ;  i  s  »•:  f:  i 

BEAUBIEN,  BUSFiELD 
&  COMPANY 

CONSULTING  ENGINEERS 

I  111.  «.*  u*ArtneA,  XiontroTiI 

!  p  G«ppo  PfBubifn.  J.L.  R  ibWI 


PAST’  - 

I  hr  \nrfl»wrR<Rrn  Ir 
♦'uruT^'Injc  fust.**  Me 

N<r*r1l:r  limit  tho  totiil  nf 
rlNk«  nrrepi  ench  yenr 

to  iin  fimount  WITHFN  tlie 
limit  ivr  ran  PROFITABM 
nv*«umr.  AVr  nre  Kiilile*!  I»>  | 
(hr  l»r!«t  urlunrliil  utUHc 
iih(:i|niiT>1e. 

NtSRTHWESTERN 


For.  ^  1 ,  T^rr.  ?5 1 . 


of  .*6,680,000  for  the  year.  ,  mlHee  and  Standing  r  omml.tee  ’V  '-V  V'T  ,  m  noo 

!  ...  ,  ''halrmen  of  the  liK-,;iraiicc  A.Ucrlir  ^hown  to  have  been  abn„l  Ho.noo 

,  Xehievcmenis  ot  Year.  r  onfen  ner  look  place  on  .Ian-  "’'"T  I.-tunrhingt :  | 

.  Ilcrhei't  c,  t'ox.  president,  in  .id  naiy  II,  in  the  Directors’  Rnom  of  ^ Pfevdoiis  dua.rter.  la,imchings  , 

dressing  sh.i.reholder.s  outlined  ilie  the  North  British  and  Merejintlle  approximately  So.OOO  toms' 

I  achievements  of  the  company  'hiring '  In.suram  e  f'empanv.  Vew  'Vork.  'I'he  'ounage  of  ne.wi 

the  pa.'t  year  and  had  the  following  folhiwing  immiheis  were  present;  down.  KoT  the  present. 

I  lo  say.  in  part.  ,i.hoi|i  con.litioii^  in  l.ef)n  .'-inper.  picsident'  I'idvvard  \  o'*  ''’tO't,  new  w-ork  v  therefore,  more , 
jCauada:  .'  ollins,  seerciorj.  '  .fohn  U*  Lmigi  work  being. 

I  "All  available  information  pednl:  ■  oeckcr,  treasurer:  H.  f.  riark.  r'.  hushed  tn  completion.  T.loyd  s  re- 

I  to  the  coneln-lou  that  trade  giiici  Doolittle,  f  llfford  Khins.  I.^utii<  r  B  oiarks  j 

I  ally  In  fanada  has  improved  during  fdiile.  ('.  S  S  Aliller.  .1.  C,.  Afays,  steamer  tonnage  being  con-: 

the  .vear.  Increase?  are  repoi-t.'fl  '  laienee  I’almei-,  ff  Heddall,  ^tmetetd  throughout  Ihe  world  to- j ' 
In  hank  clearings,  in  foreign  rtim  WiiMani  F  H.iehrer,  .li'.,  Ik  L.  Snlll  t-ailed  17.9.164  gross  tons  on  Deecm- i 
''  merce  and  in  I'allway  reri  Ipts.i  'an  II  F.  Tavlor,  llai'iy  W  Warner,  her  31.  at  agaln.'t  1^7,690  on  Septem-j 

rrlcc?  of  coinmodilies  have  been  i  bliitiley  F.  \' bite  ami  W.  \\ .  Kill?.  her  30.  ] 

•move  stable,  and  thils  has  led  to  a'  -  - —  I.*’!'?  Uerchaiit  Toniiage.  | 

Margcr  degree  of  conficb  nee  ant  sHDU\  TN  cftuntric?  are  building  Ie.ss| 

!  w’der  bn.ving.  Building  operation?'  MBVrFtF  VI,  T'lRI  S  !!»•'•{  merchant  .ship  tonnage  than  they 

!  ba(ve  f luctlia.ted.  but  In  the  .tggi'cgate  j  ‘  ■  ,  ■ -^vero  a  year  ago.  ,is  the  follmvlnc  i 

were  better  than  In  the  iive\ion?  1*  .  ordiiw:  to  reeord':  .'ompiled  by  tabio.  in  greiaa  ton?,  shows.  ! 

yriiy.  1, umbering  lia:  pro.grcs,sed.  'he  I  iii'  i  onmiis.skTners'  fVmrt  in  Her  si,  T<er.  si,  I 

I  •va'drile  the  .leniand  front  l.lie  I'nit.il  'lo'itreal  .I.liire  wa.s  a  total  of  9.071  192'!  1922  j 

Stafes-  for  our  pulpwood  h.v?  t.enei  ii  -  " in'ihe-Hty  .luring  I'c’::  This  •  I- ! 

c.l  that  liidn  try.  Onr  muierai  re  ■  7  ''  Ttnly''.”' . .  i’t9%pn  31 1'.o.'tit' i 

.sources  are,  a?  we  a.il  know,  pro-!''  ''  "o-*  when  there  occurred  Uoliand  .  112. nrm  H2.ooo| 

disious.  and  the  O.tlput  In  all  Kind.'  ,  I^rr  , . 

..  ,  .  ,  J  .1  h  le  the  increafe  1;  a  fairlv  f  nilcd  .btales  ..  91.000  l.tO.OOOi 

has  continned  in  Errafif.viti'g  degree.  •  a  taijlj  . .  at.ean ' 

J  Thr  inos't  ro-niplolo  (i‘is;ip|»f*;trnnrf' of  '  V  ^ j^r\t  T’'''>mlnioTi«  fifio  P^Oiin  j 

( ijnf'mplovmoiii  nrixiius  ;i  iritnit  m-u,"’  '  ^  f'Hilin  in  i.lir  sphsom  Shrtiil*acp  In  ^lork. 

!  t«.fioF  b  isliie»s  ■ilthoiigb  Hie  <'on  ' ''e  |alem  <s  o|  summer  and  t he  mild  .  iiroihHge  ui  oorn.  , 

7  ^1  111!""  I  f  '*  I  .arlv  winter  were  faetors  which  compared  with  Hie  total  world  | 

luSle^Sm^^^^  f"'-  '*  in  tbe'eSr,?  orders.M  2,9,94.000  gross  tons  a.  year 

.or.abi  piofi  _  e  tbiiiies  Aronml  mid-yrar.  how  ofito.  ihe  present  aegregate.  Llovd’.?' 

I  ■  '  ~~  _ _ _  evi  r.  there  vi  ,9?  promise  that  last  points  nut.  <Hs.'.losps  a  .shrinkage  of. 

.'ear  let, -it  would  |.e  exceeded  by  310.000  gross  tons  If  suspensions' 
l./l0VCl*S  RpillOVJlI  .  lo -e  lo  9' 0  oiiHueak:-.  during  the  of  "'vork  are  taken  ini.*  consideration.' 

*  ,  !.r  I  l  irlit  montli.s  of  the  year  there  tho  total  of  2,"f9.00o  t.ons  on  Deceni-  t 

I  Orsstic  Cjll^llilc'  ""  "  '■'“9  •'"i’  iites  as  compared  her  9,1.  1923.  eomparrs  with  2.390.000  1 

I  wtih  a  -iiiiMar  perio'I  hi  1922.  tons  of  Deremliei'  ,  1922.  repro- ; 

““  ^  - - - - -  -  se.nling  a  drop  of  abeut  330.000  ton?. 

An  impoi  l.'vnt  asio.  l  of  the  pro  Mi  I’rvrTI  iLF  I’TTOOT'  These  figures  enmpare  with  the  prr- 

pnsed  lemoval  of  Ido'd's  rr.jm  the  lillK  tOilPVN'V  (  n.\R  rf.JL '  war  ivvnstrintlon  total  of  3,162.00o! 

Hoyal  tk.xchange  in  Deadcnhall  .■street  r.irnmoiatioii  has  been  Hiantcd  at  tons  The.  world,  tberefore.  is  build  , 
i?  the  effect  it  will  have  upon  thi  tpt-'w.i  of  iVe'  i.ee  I'linetuTf  rmof  ing  Ui-day  appioxiinately  one-third! 
(.istfibulion  of  business,  say:.  Hu  I  le  .'(►mp  inv.  l,imitr<I  w  ith  eapltn!  less  tonnage  than  it  was  before  the  i 
Host  .'lagaziiie  &  Insuianre  .Mnnitoi.  c'  *1.0110,0410  iunl  head  office  at  war.  the  shrinkag.'  a.nipunting  to 


has  couti'niiPd  in  gratif.ving  degree. 
I  The  mo,“t  compleie  disappearance  of 


Hnued  high  level  of  cost  make.?  rea¬ 
sonable  profit  difficult" 


Lloyd’s  Removal 
Drastic  (jhaii^e 


An  impoi'l.'tnt  asio.'f  of  the  pro 
posed  icmoval  of  Dloyd's  fritm  the 
ivoyal  tk.xchange  in  Deadcnhall  .'■Jireet 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic,  Malleable,  & 
l  oiinclry  Steel  A:  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
Forgings,  Screws,  Nails,  Bolts,  Nuts,  Rivets. 
Burrs.  Wire  of  .‘\]1  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 
White  Lead,  Putty. 

The  Steel  Compny  of  Canada,  Limited 


HAMILTON 


MONTREAL 


Electrical  Energy 


ESXAUI.lSIIF.lt  IS4». 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World 

OFFICES  IN  CA>.%nA 
Calgary.  Alts.  1  Vancouver,  n.C. 
Edmonton.  Alta.  Hamilton,  Oot. 


Halifai,  N.S. 
London,  Ont. 
Ottawa,  Oot. 
St.  Juba,  N.B. 


Montreal.  Quo. 
Quebec.  Que. 
Toronto,  Ont. 
IViDniprg,  Man. 


If  you  have  an  Invention,  a  trade 
mark  er  design  to  protect,  consult 
'in.  V.  m,-,y  give  you  valuable  advice. 

IMDKO.N  &  LY>IKTR\KR« 

Power  Bldg.  Craig  St.  W. 

Tel.  Main  lOZS.  Montreal 


Prevent  |i|| 

that 

yunctuve/ 

Over  a  million  and  a  half 


'  ®  ^  PUNCTURE-PROOP 

fli  ^  ■  pneumatic  • 


Reputation  gained  by  long 
years  of  vigorotia,  conaclontloua 
and  succeasful  work. 

UOHN  A.  FULTON 

Superintendent  •  -  MONTRE.XI. 


I.ee  Puncture-Proof  Tire  Co. 

of  Canada.  I.iraitril 
Royal  Bunk  Bldg.  Toronto 


l.un.lon,  England  Wtlh  l.lny.l'-.  ru  Montreal, 
mote  from  the  company  r.onc.  which 
i.'V  praef ically  r(‘slrli'ti'.|  lo  I'ornbiH 
ait'l  Thrcatlnccdle  S' reel.  iuokoi:;  j”'-"  -'  "■■■  ' 

will  not  be  able  to  visit  <om|i:n"  »  J  f  J  1 

iinrlerwritpr.s  and  I/loyd's  alteniaicli  fUedltf e Ct  8 

wlihont  wasting  a  great  deal  of  liuu' 

To-day  a  hiokcf  can  h*’  in  the  Room  T^/1  C  / f*/" 

a  bare  liixty  seconds  after  b  aiii",:  S ((.-»>  f  f  \j 

!  almost  any  eompany.  but  to  wall,  ilu,  _ | _ 

length  of  Hornhill  an<l  part  of  l,i  .),d  1, .■.1 1 . .  ,j  ..u  t 

:  enhall  Street  takes  an  appreeiable  From  st.  .roim. 

time  tVH.h  Elovd’s  in  the  new  hml'i  ;  -rpnoi— vtontlanrlei . 

j  Ing.  and  that  bulIdJns  itself  available ' 
for  bntkers'  offlees.  it  may  l.e  anii  0 

cipaled  that  those  brokera.g.'  film,  t„  „nri  Hlasgow 

1  whieh  have  not  already  mmed  East  -.'iii.  fch.  1.'  anadian  Pacific- 

will  do  BO  when  Hie  opimrl tmiiv  ■■'"l’--  '-’d 

presents  itself.  The  nrobabb';  re, suit  !  ,  T" '  '''’'''1'"’ — Hnstlngs  Co'iii 
of  this  w  ill  he  a  more  oreanised  ,dan  "  '  ''purn^^^ 

of  work  on  the  part  of  btokers,  wlio  y.,  1  vtull  _ 

will  pec  that  all  Hie  .-ompanie.?  a-e  't  i|..-,tcr  Cme.  tan.  23; 

'visited  without  a  lueal,  on.-e  a  stait  -  t'.i'-ii.’-?.?  i.ine.  vob.  n 

I  has  been  mmie  in  that  pail  of  lice  1  "  l.-n'leii  cud  Hamburg 

I  mnrkel  "b*  '  "'lut,.  I  ci|  c  rre  ut  c  nent  <3 1 

'  ^  .  1  ir-  „  I  *  l-'i-  r,.,i  ,  I  ,11  2k;  Bothw-- 

i  Iiilernal  FtnnDcinff,  i:,c.,,„.  i-fh  9:  Reifngbrc.-.i 

The  financial  aspect  Is.  of  ctctir.se,  i'  -n  '--f  th?  ra.n..idian 

j  Interesting.  I'lit  tieyond  the  fa<  t  Ib-ii  3.,  cc,isi.i|,,e  r.n 

a  holding  c-tcinp.iny  is  to  be  formed,  erp— Hastings  f'em 

I  witb  share  capital  and  dehen  tn  re-.-.  V,.'  Ijn-l) 

'nothing  moie  ean  be  said  at  the  nco  it  u.m,  ,.f’  ib-'' ”c -anadlin  P.ic  fic 

nienl  It  Is.  however,  probable  thai  ,  '  i-'b'u..  '  id  ;  Ks.^ev  .'eurcti  i,i 

;  the  whole  of  Hie  money  for  the  '''"u-nial  Tron.-pcert.?.  It 

'enicrpri.se  "111  be  prr.vMed  bv  those;  _  , 

eonnerled  with  Elovd  a.  without  r<--'i;  .„  .>i,  g _b(,tb  "f  the  c 

eonr.sc  having  to  be  maxlc  to  outside  '  •  'f'-  .sie.cmsbip.?  r.td 
I  resources.  '  'Ji  gew  ami  Avonnieu 

i  .'*Clise  nf  Toss.  :  ''■■'i.-c.  i  .'h.  l;  l,.ak"nia.  I'rb  I 

rheve  is  -one  feature,  of  Ihe  n.cws,  ’  'm'mi-f'otc.iblsim  i  n* 


about  1, Ida , .ion  tons. 


HKI.IVBIK  4  0NTLM0IS 

Bla  (Bl  Hydro- liter-  Avnllul'le  for  n»r  24 
«rle  I’OMer  plants  hours  per  ila.v  nod 
nnd  large  alenm  eyery  doy.  .Xo  re¬ 
plant  ncserve.  »trlr*lons. 


TMcIMlTEP 

4ppr«vlinatelT  .".on,. 
nnO  II.  r.  nTall.nhle 
for  all  pnrp'cses. 


Scheduled  Vessel  Sailing 
Dotes  from  Canadian  Ports 


FOR  rOWEK,  TIGHT  AND  OTHT  R  PI  FPOSFS, 
lieneralcrt  ninl  I>l?trihiile<I  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 


GAS 


Manufartnring  nod  nistrtbating 
■  or  niiblDD.VTI AL  nnd  M  ■ 

COttMliUt  lAL  ISES  uua 


From  SI.  .folio.  I  From  linllrax.  I  ,  ■»  *  ir  e  -  *" 

I’  !  .ivF>rpr>f»1 — AfontlQurl^t  Jnn  ^ -iv^i  Don]-  -rarHiHa  ,Iar»  I  LOW  KdCCS  rOT  ^CrVICS 

M.  ibtLX-HUM.  1;  ATfOtralm.  St  cina.  I^Ab  nf  Wliilr  'l  - - - 

\1  .UMfiS'’,  l-Vh  ir>— nil  nf  fhn  ^  1'- 1 11  iOD  IjitYO.  I 

L'li  I'lt  ifif  ■ 't'^Hm.^hin.®.  — '^r.'tprhr'jtfov 

Te  l.U  e,  ,„„,|  nnd  Hlasgow ''I  ''"T-  •'«"  .™.— - 

gcuic.  T-cli.  I."  anadian  Pacific  .steam-  Hull-  -Coniine.  .tHo  — ■  . .  c— 

..iceje-  l.cd  Vppi'iputtox.  Feb.  fi_beth  r.f  tiie  - - 

r,  I-. I, d. .11— Hastings  Fouiili  In  .  .<5banghai  and  Hcng  Kercg  -liinpies^ 

.ntc^e’m.  a:::  ef^:-.a  .-anudKin  .a.  „f-.tcam?b,ps. 

ltipe..,.,t,ix.  rm-ness  Hum  Feb  M  A  ircs^ -Marta  I'inange.  Kme,  Vispa  ■  t/,  y..l,.d,a.i:a  Kobe.  Xaga.sal,'. 

r  ■  l,..c,,|.,u  nod  Hull  —  I  emino.  ;  nc.  Am-rlcaoa  de  Vapores  (I.  H.  Sbaicchs.  H  ice  and  Manil  t 

T  co,  i|..,o„r  (  coe.  Ian.  2;-:  Appomaf- 1  Hvlcers  *  sSon.  sge„tp>.  ju^  -o  I  Vok.-.i.am  i  Maccc.  Mpucic  \  ci  r,,  Kai 

,  V.c.-C,.-5S  Fine,  I- eb.  a  |  roFermeda  Vas,,-aci  Kjog.stop  aicdi.Hca  lene.  lac, 

I"  Kui'len  and  Hamburg  Hast- ;  'Hnadlau  Fislier,  c'anadlant  To  Aiok  n  luc  cu  a  acc.I  glci-cgbai  I'aci 

'i.ciiit.,  I  ciierreut  cnen'al  Trans- ;  -V 7T*irh,;int  Marino,  Jan  '  adiau  isecgctecu  ,i -aicadcccic  'Ucieinmeni 
I"’. I-  l.'d  .  1,11  2li;  Bothw-dl.  Jan.!'*  iMeicbant.  Maricc.  'a.'  "i 

l:ie..,,,i.  i.'fy,  fl.  Hn|(ngbrc.ake.  Feb.  I  ,  a  ■' ni'JUth,  riierbourgh  and  Ton-  T-a  Viik'diicu  i  I'aii  idi  -ii  T'.rct isbec . 

!  '  'll  ef  the  ra.n.adian  Fa.  ific  ,  -yitenia.  Cimard  Idne.  Tan  21 ;!  Canadian  ttevnimen'  i1.'cehaiit 

. . .  t ,1  d  l  .vtidanta.  '  imard  Tine,  Ffb  is.  :  rme,  Feb  2*. 

T..  Iciiuei'D _ Hastings  f'eimtv  In  A'j't'aHan  .and  N»iv  T^ealand  ,  To  Rord-a'i\,  Hair?  and  Vntie'i' 

. . .  Tc^a^ilmf-ts  Tdd  Vtin  Maryiand.  .Tan  2T.  H„d?-n,  F"'  H- 

Miniv'irtwH  T  11.  ''.T-lHa.  Mflrin'i.  .Ian.  b.-vih  -  f  ihr  rr-'iv'iY  l.inr  I 


Dual  Service 


Inquiry  Rf'oueNtrH  4*J«lrr‘"  to 
$*o«Trr  Bid.,  8%  <  r»iii  *'t 
Irl.  Main  4040. 


(when  travelling  abroad  use! 

DOMINION 


. .  -ri'on.pc.rts.  I.td.:  '^'■k  •  foc.ndlami ''l^;jrr’;^emml’isJon,^;r;: 

T  ,,  ,  r  ,  "r’Klv  iTuesdav.  Ttuirsdny  and  .?iat- 

I”  .....esgow  —  Marbcirn.  Jan  lh:|'irda\> 

|-  •'  V  eb  2  — bc'tb  '.f  the  <  anadtanj  From  Viinronver. 

;  'F-  .sie.amslnp.s,  tad.  :  .  'i.-.nnienth  and  'Jlasgow— Can- 

T,,  c;i  gew-  and  Avonnie'it h - -C.a- i  .''ian  Tr,aii..perter.  <'*anad'an  Hevern- 
b  'lc.  I  .--h.  It  I.ak'.nia.  Frb  I tu.i b  ! '  'Icrchant  Marine  Tart  29  i 

■  I'  'Ic'  \iu-li,.t-nenablt...n  I  'm'  :  M,'  I-lv«rpoel.  Tendon.  Retterd.airc  V'Vj"  'V"k,, 


TRAVELLERS' 

CHEQUES 

YOUR  SIGNATURE  IDENTIFIES  YOU! 
!  THEY  PROTECT  YOU  AGAINST  lOSSj 


To  „e,i....Tiu‘””s.:'.r"  w-kUud  an..'  YOUR  SIGNATURE  IDENTI FIES  YOU! 

t^protfct  you  against  lossj 

Tea  Vckebam  i  K.-«be,  H.  ng  ir  .ur.  ™  _ _ _  ?rL 

land  .'Ianila~.\.-liiile,s.  .Ian.  :i1:  Ftiil'"  _  |  7-  i  i-  i  -c  .11  ># 

'tries.  F.?li  -7;  Tvndarme.  t'Vb  2ii . -ail  c  1 ‘i  e.c, lent  McKnibi  Irl,  .f— *11  Bf 
!  of  the  lil'ic  Funnel  Tine  lt!ie  ,\.!ni  1  t  a I  1  n  ietii  ■. I  i ,ine 

T"  Vokidiama.  Kobe.  Sliangba'.|  T  t  V  ok.d’-tiu.i.  _  K..be.  .-,11311^1.4 


’rr.-.ident  :  a  cut  It.  teg  K  .ng-  F.rnjirc 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smalier  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limited 

213  ST.  JAMES  STREET 


i  I  nere  is  mie  titeiute.  .n  itte  ttiw.s.  .  ,  H'.!  Antw  ei  n --1  orb  TCatri.ie  Vei-et'-'' 

.  ...  ..  ...  I  1  I  e  >m  t  ha  in  11 1  c  cn  —  At  inned.'S.a.  i  an-  i.  .  .*■  'i  i-urn  jvarti'ie,  r.eyai. 

i  which  bO  tar  appear?  lo  have  e.seapc.l|  t.;,,.trT,.  steVimib'ps  '.td!.  .la"  I  «teani  Packet  Fp..  late  .tannary;l 

i  comment,  and  that  Is  the  fad  t|)at.;:;i,  'Iru,^;  p.anadlan  l  aeifu-  Kteam-  Holland-Amerlmn  Ttn',  ■ 

•  despite  the  transadion  being  one  <>r;  ''.r*  1  '  i.  Feb  if  To  n  i 

I  very  considerable  imignitudc.  'h.'  T  p  .n.  |iet.ter  -  Manchester  Divl-  .md  -Antwerp— MeerdyU.  HellandrAnV- '  I 
piopo?a1  was  Imfore  the  member  '"''  be.slei  t.inc.  Jan.  28.  i  et  trnn  T.ine,  early  January:  Tivcb  Ka- ! 

'  ,  1  .  1  r  .C  '  "  'Iineuth —  Cantulian  Teade;-.  Irene,  Rovat  Matt  a.-.,,-,  • 

only  n  very  short  time  before  thei  C-,,,,,^,.,  ,;.,vernnient  M-  bant  ^l9-  panv.  late  January 

were  asked  lo  give  their  dedsion,;rme  i  ■jo  ^  j  Mail  Sfeam  Faekm'  romp^nv^’mldd^e  I 

ainl  the  seliPllie  was  approve.l  willt  ‘  "i.liif  .and  bwanse.v —  (.anadinniof  February  '  ’  | 

out  any  opposition  This  rertainly  H(.i.n  nmenf  Mer.  I  ^  To  Pordeanx.  | 

is  wonderful  lesHmnny  to  the  woik'  1,.  l-.  if  ,sf  and  Dttblin-T.irr  ir..ad.  i  T..  Atu.|Hand°”‘leihVurne^Bnd !  I 
of  Ihe  I'oniniitlec  of  t.lov-d.'s.  under;  ""  ';.  l  ord  T.ind.'nderry,  Fet.  ii_.|ne.i  Hattra'ki.  fanadian- \iisf 7nlal 

I  the  elialrmanship  of  .\.  T.  .'ttiirgi-  c  *' .'7'’  •'f'”'''  c  .  sian  Royal  Mail  Tine.  jan.  jn- 'waio-  i 

Thet  e  is  the  sentimentnl  asned.  ^  7 !  V7.f’'7 .  .1^  Roya,  I 


Jeffets.in,  .Ian,  "1;  Pre.cident 


.Ma.p.s.m.  I'.'b  II.]  '..n  I  i 


the  elialrmanship  of  .\.  T.  .'sinrge  1  '  .i''  Bf'’"'*  I-.,'”''  ,  ,  j  sian  Royal  Mail  Tt 

•  ,1  .1  .1  ,  .  terdam  —  t ''r.sanger.  Intel .  on  ttipii.  (  an.vdlan  \c 

’Ihei  o  IS  Hm  sentlmontnl  aspod,  mu  ]  t  c,.  in  ,1  Tt  .ansp.irrs,  Ttd..  .1  Mil.  ."J  I  .Mail  Ijine.  Jan.  21. 


this  will  eomo  to  ho  realisod  nuiii'i  T..  llccmlun  g  Poi.sang.n-.  rnler.  iin-i  To  .siydney,  Melbourne  and  \de1niHe  ! 

when  Hie  time  for  (leparini-t-  arrht-s  ]  t'cl  Tt  tt  ii.s|>..i  i.e.  I.id,.  .lan  ll.  —Canadian  Traveller.  Canadian  rtnv- ] 
For  those  who  have  siieni  the^  'I  t' f'- Ha.-stings  t'otiiity  Inter-  ornment  .Merchant  Marine  rob  •>0  i 

boi  Itiosc  wim  ll.i\.  Slum  lit.  ,  ,  Tratisports,  i.pi  .  fan.  28:  ]  To  Wellington.  Melbourne  „„d  Zjvd- I 

greatot  pail  ot  thou  live.,  m  .ind  i  t  .  .s.- imlinavian  and  P.,il1ii-  Port.«.ne\  Wairuna.  Canadian  -  ..Xiisti-aja- I 
I  alurm  the  Tloyrl's  of  Hie  Ko.vtll  Kv  Ai  iv.nisas,  S.-andinavl.-in  -  .Vmei-lcan  l  sian  Tine,  Feb.  18. 
i  changp  there  is  alreaily  ;t  si  its,-  ni  '''.'J"  ’  I  c  "^t"  ^"'s-  Auckland  and 

ij  ...  ...  f-  ViiiUland.  Wellington.  Lyltle-  Sydney' —  Magara.  Canadiun. i 

iinpctldtrig  loss.  Ibe  assoei.tl  ton:,  .it  f,.,j  i-tnnedin  —  Ti-ew  \  n.  \.--\\  Zea- j  lasiaii  Rfiyal  Mail  Tine,  l.-eb  s  ^  *! 

.the  olil  underwriting  ro.  m  ai<-  very  cui  Shdiping  Co  .  Ttd  .  Kel.,  3.9,  j  t..  V.ikohaina  Kobe,  Hong  Kong  I 

j  iloar'io  those  who  have  found.  Hie.-e-  Bm  de  .landr".  s.-intcs.  Monle-jatul  .Manila —Philocteles.  rob,  7;  Tyn- i 

mn  bdb  work  ami  bHppbms?.  and  I  Rh- i 

!  when  the  time  eomes  to  lireak  with  th  RoimmlH.  IVirtui.ios,  Trinidad  To  Voknhama.  Kobe,  Mo.ii,  .shang- 

ithe  oM  l.lnvii's  inaiiy  wt’!  toe!  tital  '.n-t  I'emei-ara  Herwyni,  Canadian  i  bat  and  N'agasaki — Manila  'Vtai-ii.  Osa- 
;  cnniothtiii-  vital  is  beiit-  laki  n  nni  l’a<.fi.-  St eani.?l> i P?  l-td..  .tan  ir,:jKa  Shosen  Kai.sha.  l-'eb  S;  Hawaii 
1  something  vital  l.s  lu  m-  lak.  n  oiil  „!  ,-anadian  r.-i.-if.e  .S|eam.smi..-..l  Marti.  Osaka  Sbo..on  Ka1.?ha.  reK  ?3 

I  then  lives.  l.td  .  I'el..  .v.  To  'Vokohama,  Kobe,  Naga.sakf, 


ll'iintnii  g  rot  .«ang.'i-,  tnleri  .ui-i 


F.P.  WEAVER  COAL  CO.. 

klMireo 

WHOLESALE  STEAM  COAL 

TORONTO  NIONTREAU 


1 


lES.  MONTRI 


rtr  19,  1924. 


The  Laurentide  Company 


Limited 


AHACK  MADE  ONI 

NEWSPRINT  RATE!  $1,000,000  Cash  for  Puipwood  Limits ||  ^ 

!■  P  n  AMP  fITUPRQl  (rontiniiHl  from  Pater  1)  .arouci  $600.0(10  to  $700,000.  but  inj  ^^lllHt6Cl 

'  ■■»»nlf||  U  I  nLllW  (  Thos^  in  closo  touch  with  the  Coni-  I  <'spmditurp,  a  con-  | 

MONTREAL 


GRAND’MERE. 


QUE. 


UM  If  ||M|||||UL|JVj  (rontinmnl  from  Paitc  1)  .arounl  $600,000  to  $700,000,  but  inj 

•I  allinlW  UlllLll«J|  Thos:>  in  dose  touch  with  the  ('out-  I <'spi'nditurp,  a  con-  j 

,  _ _  ll'any  do  not  appear  to  anticipate  a  amount  will  be  required 

Washinaton  PuML^r.  a<1«iHion  to  the  stock  to  the  building  and 

aanmgton  Publuhert  Declare  .Mention  has  been  made  of  a 

v.o*M-«>rTi  c-i  !;no  I  prondo  lor  the  Increased 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  S.4ULT  STE-.MARIE,  CANADA 


a»^  j-  •  ^  Kssue.  .Mention  has  neon  made  oi  a  i  ,  .  *»  t, 

there  Are  ^tcrepanaes— Op-  „o„d  issue  runniug  betweeu  .$2.560.- '  <«  ProM'lo  . 

pose  Also  Wrapping  Charged  ,  OOO  and  S.t.ooo.ooo.  The  sale  of  flie  :  Pioduction. 


at  Newsprint  Wee  —  Four  stock  will  liring  well  over  $1.- 
BUUon  Lbs.  Consumed  bv  '“"•‘'t'O  ca.sh,  and  may  easily  covei- 


Is  Sntiimtion  Toint  Jlear  1 
The  addition  of  these  two  new 


I  Publishers.  ‘‘‘‘P’****  required,  madiiues  will  complete  the  present  | 

I  _  'The  i.ssue  of  bonds  would  be  a  rc-  |  equipment  of  the  company’s  plant  at  I 

NVashhieton  n  r  r.i,oo  |  mm  to  the  i)0.sition  of  the  f'om- I'niroc  Uivers.  At  the  present  time  j 

*  nrint  n.  ’V'  ^  f^urplus  of  about  30  tons 

11  paper  maintained  by  the  Can-  !  year  Outstanding  bonds  amounting  to  a  ,i,iy  of  sulphite  pulp  .and  about  TOO 
J  acUn  Pacific  Hallway  Company  and  '  $1.3S7.00'i  were  converted  into  stock,  tons  daily  of  groundwood  pulp.  ! 
^  i  eastern  trunk  lines  in  the  United  i  In  the  same  year  a  sioe'k  bonus  of  These  quantities  are  sufficient  to  cn- 
States  were  attacked  before  the  lu- 1  nmutid  30  per  cent,  increa.sed  the  ohia  the  Company  to  add  120  to  130 
"i  'terstatc  Commerce  Commissl-'u  $3.000.n(m  lo  $6.-  ions  of  newsprint  daily  through  the 

1  representatl-  ex  f  th.  «•«  hT  ’  and  the  coiiver.sion  ot  the  addition  of  a  converting  machine. 

repiesentati.es  of  the  M ashiiigtoii ; p^uds  at  the  end  of  the  year  rais.-d  tIio  new  plants  of  the  Companv  , 

I  I  newspaper  joiblishors,  wlio  r-inted '  this  to  the  amount  outsiandiug  a  I 'have  an  important  bearing  on  the' 

!  out  discrepancies  In  the  rates  on  the  The  end  o*  1023,  namely  .$7.S0!».(iO.i.  ‘newsprint  situation  in  Canad.a.  There! 
transiKirlatlon  of  newsprint  p.iper  Surplus  Pulp  Sold  I’ast  17»  .Mouths.  .  is  a  feeling  in  some  quarters  that  the  ' 
j  front  mill  jiolnis  to  this  clt.v.  )  Inquiries  made  by  The  b'itiaucial  pioduction  is  coming  very  close  to 

i  'I  her^.  aj.(,  j-  Times  indicate  that  the  St.  Maurice  !  *he  point  of  saturation  for  the  United  , 

1  3  1-2  to  11  "  c«utrr.™  fo-  has  been  producing  its  I  •'^httes  market,  wifi,  additions  during ; 

I  '  “  ■  .‘  :  capacity  output  of  surplus  ground-  j^he  past  year  nr  so  of  260  tons  daily  i 

I  rates  from  dlfnant  points  to  Haiti- j  pulp  uniouniing  to  about  106  *’<>’■  Tire> .  130  tons  for  St.‘ 

I  more  and  rates  from  rtle  same  paints, tons  a  day.  since  October,  1!'22.  and  Uawr.mcp  Paper  Mills,  50  tons  for  | 

I  lo  this  city,  T.  U.  Oeoghegan,  traffic  has  orders  on  hand  sufficient  to  !lho  Bathurst  t  o.  2  new  machines  ^ 

'  ni.anager  of  the  AVashington  Pnbtisb-  .-6arantec  tne  same  production  fotl*^®*’  'he  Belgo-<  ..nadian  Paper  Co.,; 

:  er.s-  As,soclatlon  told  the  Commission,  ‘he  next  motilh  or  two.  Beyond  j  ' 

i  T.  .  1  4V.  *  •  4  11  thij?.  howtver,  no  ono  knows  .in?t  i  «iih*i  r omptinj  b  I  ort  ; 

'  onno  UmrL^hi  .*’’■''‘'1.1  What  the  deinaml  for  unmndwood  ! ''ranees  niaeliims  of  K.  IV.  Backus,. 

I  oppcsltlon  to  the  stated  principie  nl '  ,  .„  ,  ^  .j  j,  vear  'he  or.gani/.ation  ot  Backus- 1 

rfn:sre'lrerTh?dlffe^^^^^^^^  ^  ' 

I  mntlguomf  taints  0/  mills  ’"'J'’*'’.  ‘'ontemplation.  I 

trrtu*  ira«  finoiH.  rosu Uoti  i II  u  lu*avy  ileinand  f Foin  t h !'  It  is  qiiitu  imiu  ihut  jiractloully  air 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


of  for  i«any  United  St.ate.^  mills  “‘‘‘i  -Te  mider  contemplation, 

ftnaiix-  resulted  in  a  heavy  demand  from  th:'  '  "  i'*  qtiiu-  true  iluit  ])rartlcally  all 

■  of  fact  there  tJ'UitnHdlaD  mills.  Stich  a  eondifion  ,'he  faiituliau  tuill.s  have  contracts 
>  in  tsi,  niav  not  result  for  years  I0  eoine.  eoreiing  their  laiiacity  lor  the  first 


CANADIAN  PAPERBOARD  COMPANY 

I  iMHi;u 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAtVrrACTCHIJfU  ALV  GRAnF.S  OF  THU  FOI.I.OWITG  B0.4flDS:i 

UUlPIiOAKD  NUBSIJOAKD  VAl  LINED  HOARD 

blKAB  HOARD  $V00DPIT.P  HOAItD  ( ONTAINEK  HOAUD 
l^Ull'E  PAIESX  tOAIED  HOAHD  AND  SPECIALTIES 

311 LLS  .IT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KF.RRV  UAVin  F.  ROIIFHTSO.T  CHAS.  U.  WHITTRN 
President  General  .»au»<cr  !*c<-rcUr.v-»rc»<urer 


Belgo-Canadian  Paper  Company 


grow  lf.ss  and  finally  dl-sappear, ,  '"T 

whil(\  its  a  matter  of  fact,  ihert^  ts  *  HnuiliaD  mills.  Such  u  c  ondition 
an  increasing  rate  in  the  present  result  for  years  1o  eoine. 

inslaui'e  corresiwnding  to  the  B'otild  Use  Vll  Surplus  I’ulp. 
greater  distance  of  the  iKtint  of*  .So  far  ns  the  sulphite  pulp  mill  is 

j  concerned,  a  special  arrangenioni  i.s 
.\  itunpiaint  was  tiled  seteral'in  operation  with  the  SI.  laiwrencc 
weejv.s  ago  cn  behalf  of  the  Elvenlng  ^.^ppr  .Mills,  also  at  Three  Bit.rs, 
Star  Newsjiaper  <  onipany  attacking  >viiieh  lake  tlie  surplus  .siilpliite  pulp 
the  rates,  and  subsequently  more  ,-,.0111  St.  Maurice.  Mith  the  addi- 
thaii  a  dozen  publishers  represent-  p,-  n^vi  sprint  maebme.s,  the 
"u".  "‘■'‘"-''•ompaiiy  would  need  all  its  sulphite 


lUipers  in  W^hinglon  and  Baltimore, ;  ,  .  .,.o„n,iwood  pulp  '  '"e  middle  of  the  pre.sent  year.  Tn  I 

onettfm  '’‘'i  which  it  can  produce.  It  ^ould  «d‘h'ion,  the  management  of  Price] 

Th9^  .n*‘-4.r«nr.«  fonoAi  a.  ^*4 «  \  ihUA  bc  Dsflured  of  a  maiket.  in  its  e^o  ahca/I  with  tlioir  pres-  , 

M'ashfniiion  •  nri  Hsliim  >rc  i-  nrt  plant  for  iho  groundwood  pulp  programme  of  266  tons  extra  for' 

'  ^  nZlf  to  coverthe  '  Production.  The  nircctor.s  w  ere  m-  'he  n..M  year  or  so.  and  a  rdtuatlou  , 

.sprUd  in  rates  shown  by  tariffs  of !  fUcidiug  upon  the  '''hji- | 

I  tlie  carriers  on  newsprint  paper,  Mr.  I '>""«>  Pfw-spnnt  machines  by  the  7, o'  the  (  an- 

iGeogbegan  pointed  out.  .feeling  that  the  newsprint  market  is;  j  aai.in  mills. 

Because  publishers  are  forced ''ho  most  sLihle  of  any  pulp  and  i  \hle  to  Meet  Tom  petition, 
to  pay  for  the  protectix'e  xvrapplng  popor  product,  and  their  iKisition  ;  ’J'hls  question  has  been  eonsfdcr- 
around  rolls  of  newsprint  paper  on  would  bo  stabilized  by  I'onvertiDg  ed  b\  the  SI.  .Maurice  Paper  Co.  and 
the  Itasls  of  newsprint  iMiper  sales, their  whole  production  into  news-  the  decision  to  go  ahead  with  their 
rates.  .Air.  Geoghegan  declared,  the  print.  programme  lo  double  their  present 

Evening  Star  Newsjiaper  company;  Double  rrodiietioii  to  a.MI  Tons.  eapaoify  may  lie  Inkeit  as  indicating, 
paid  more  titan  $20,600  f:r  wrappiigg  i  The  addition  of  two  new  niaehiiic.s  .on  the  one  hand,  a  firm  lielief  in  the  | 
during  1032,  which  it  sold  only  as  for  the  manufactiira  of  newsprint  by  I  contlnuanec  of  an  excellent  demand 
waste  paiier,  thereby  realizing  not  .m,  Maurice  Company  will  sHghfly  for  newsprint  at  .a  profitaM.i  price, 
more  than  $.‘,601  on  an  expenditure  oioro  than  double  Hie  present  pro- i. and  also  their  ability  to  produce; 
of  $20,666.  .duction,  increasing  the  output  from  new.spi Ini  at  sticli  a  ilgtir,'  as  will 

•  onsiguees  are  also  lequited  to  ■^2()  tona  to  about  2.56  toms  daily .  I  enaltle  iliem  to  stand  competition  in 
•7^’'  ‘ interior  wtapi>lng  Tho  cost  of  tlio  two  new  maehinc.s,  1  case*  tliere  is  a  surplu.‘‘  of  )iick1uc- ! 
irelght  ears  carrjliig  new  stirint,  he  ,],lcli  will  ha\e  a  eapaeiiv  of  about  lion,  and  the  iireseut.  prico  talks  as  a 
said,  umier  a  price  arrangemen C  .-r,  each  d:ulv.  will  runlirsult.  i 

with  the  manufacturers,  the  cost  of  _ _ _ _  _  _ 


programme  lo  double  their  present 
eapaoify  may  lie  Inkeii  as  indicating. 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  .AT 

SHAWINIGAN  FALLS,  QUE, 


.  I 

The  Wabasso  Cotton 

I  i  Company,  Limited 

I  _ 

t'  THREE  RIVERS,  P.Q. 


Manufacturers  of  Fine  White  Cottons 
•  also  Spinners  of  Fine  Counts  of  Yarns 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


such  wrapjiing  being  figured  in  the  I  j 

cost  nf  paper  loailed  on  curs  at  the  '  rtllCD  ^  ilOO  ' 

Shig^.^:ar"N>w;pa^^^^^^^  A.mual  Meeting  ,UVtK  1,4UU,U0U  , 

lia.I  instructed  shippers  to  disregard'  Cianadiail  Pulp  and  I  PODnC  Dill  DIA/ADD  I 

the  rules  of  the  American  Hallway'  Paner  AssOciiltfOil  I  UUIlUO  I  ULr  ft  UlIU 

;  As.sociatiou  regarding  car  leading  ot  I  aper  ASMH.iatlOII  I  .  wi.a  VWWWV 

newsprint  paper  and  thereby  greatly  1  ,  •  ~  ' 

reduced  its  damage  loss  In  transit.  The  annual  meeting  of  |  "f  llft,lMNl  I  onis  roinpaivd 

due  to  friction  between  tightly  the  Canadian  Pulp  &  Pape  Difli  I1I22  1..  U.S.-Ar»rii. 

packed  toils  of  newsprint  By  leaving  Association  will  be  held  m  '  ment  fu  Lessen  Iiiiporlaiice 

a  space  between  the  rolls,  he  sabl,  /Associaiion  win  nc  nc'o  iii  e 

Ihe  damage  due  lo  jolting  ot  the  car  .Montreal  on  Friday,  [nn.  I  'lwiris. 

Lad  been  lessened.  25,  in  charge  of  the  presi-  -New  York,  I  lie  large  ivoluiuc  ot 

Newspaper  piiblisheis  consumed'  On  I  l>aper  produced  in  the  I' ni ted  States 

more  tlian  four  blilloii  paundt-  of  ,  .  t-.  .  ,  .  .... 

rew-sprint  paper  during  1622.  Mr.  i  Wednesday.  Thnnsday  and  ni  I  t...  doe.  not  relied  n  eorre.s- 

Geoghegan  said,  or  about  one-fourth!  briday  of  next  week  vaii-  isimUng  increa'-c  in  imiioif.s  of  pulp 

of  the  j.aper  consumption  of  thej  ous  sections  of  the  .'\ssorin  wool.  .acctiaUrig  to  cnnipilation:. 

nation  during  that  year.  Importance:  ^.j||  nindc  I'j  the  American  I'apri-  aiid 

t.f  the  daily  ncw.spaper  in  American!  »  i  .  i  i  ,  ■  r  . 

life  Is  shown  by  stati.stics  of  business  At  the  luncheon  the  chief  '  "b*  -Us.soc.at  on. 

house.s  in  .New  York  during  the'  speakers  will  be  Hon.  "I’.ilpwigid  imports  iiom  I’miad.a! 

pressmen’s  strike  in  that  city  last,  James  Lyons.  Minister  of  If  V"''  '.‘^''slderably  below, 

September,  the  witness  said.  ,  ,  i  r  .  t  ,  tho.so  ot  Iti.u.  wiien  tlic  protuction : 

.Newspaper  publi.shers  in  AVasliing-:  Lands  and  l  or^ests  ol  Un-  j  of  iw|icr  was  only  slicliti.v  larger! 

ton  carry  large  stocks  of  new-aprlnt  tario.  and  C.  Howard  '  titan  that  of  l!i2:i.  though  the  taitie 

paper,  he  declared,  which  they  do.  Smith,  president  of  the  Ca-  ">'*  ""od  imimriid  was  iilgliei-.  i 

not  use  except  in  emergency.  n.adian  Manufacturers’  .‘Xs-  UiKurt.s  for  Uin  four  vearp  period.s 

Mr.  Geoghegan  called  to  the  alien-!  .  ending  .November  36.  ]‘)2.3,  tlie  laU'St 

lion  of  Examiner  W.  B.  Hunter  I  sociatton.  month  tor  which  figun  arc  now 

numerous  discrepancies  in  rates  on  1 _  nr.T'lalde,  show  tiiai  ini|ioii,.«;  ot  Wood 

new  sprint,  one  cf  which,  the  ratej  —  —  .  -  -  -  -  in  1623,  wh'lc  huge,  d  d  not  hr’iig  | 

from  Buffalo,  N.  Y..  to  AVashlngton.  |  ^  /AlilTA  average  miurrt.s  for  the; 

against  the  rate  from  Bay  i.lty.  Ml-  mmU  V|LL|  L  r|ll||  V  four  xtar.s  1.)  tlie  total  importation 

I  ehtgai),  he  declared  to  be  a  clear .  ItHIi  O  I  LbLL  v|Vl  I  w  of  lour  ycar.s  ago. 

violation  of  the  fourth  section  of  the!  "ImiMirls  o;  puipwood  lot  the  Can-' 

Interstate  commerce  act.  Many  other '|  vPAM  |«||v|M|«\\  adian  fiscal  ycarendin.g  Moreli  31. 

discrepancies  in  class  and  com-'  Owfil"*  l#Wwllll»WW  ;  ipao,  tohUkd  1  .lii'iii.iloO  eord.s.  Im- 

mrsllty  rates  between  'VYashington,  _  .  ipnrt.s  Tar  Uhe  l.-.st  four,  twa'lve 

and  .New-  England,  upper  .New  Yorkji^-^U  Known  loniier  Head  of  Ibxitorf  month  iieriods  ending  NVnemlier  36, 
and  t'anaAlan  riolnts  were  ahsoj  paiier  (ont pan. v  Gi>es  Up  Uoii-  bastd  on  Canadian  .governmental 

pointed  out.  ueefion  Bitli  Luntpeaii  and  trade  a.-so<  lation  r<  ports  were 

——————  j  Newspriiil.  a.s  follows: 

I  New  A'ork  -  The  I’apcr  'I'rade  Year  Endin::.  fords.  ! 

Pliln  Pan4»r  \farto<-c  •'ournal  eanie.s  an  announcement  Xn,. .  :!o,  I3u  . 1.323.H'.' 

*  Uip-Fa|/Cl  IvlailWCLS  that  will  he  received  witli  deep  in-  -.iu.  inji  . 1.21S  123 

!  In  fanada.  that  George  U.  \„y  ;;o  .  !i71,667 

The  Bureau  of  FVireign  and  Do-!«'«‘’>^’  . l 

mestic  rommerce  at  M'ashington  ‘ ^  ^  .Werago  per  ;.ear  .  1.232,1  10 

mesuc  >  iiiniiK  HI  ai  AsuuigLoii,  .M,-.  ^tccU  l.-i  r  ciy  well  lulow  u 


Annual  Meetinji 
Canadian  Pulp  and 
Paper  Association 

The  annual  meeting  of 
the  Canadian  Pulp  &  Pape*- 
Association  will  be  he'd  m 
.Montreal  on  hriday,  ,fnn. 
25,  in  charge  of  the  presi¬ 
dent,  H.  h.  L.  Kent.  t^n 
Wednesday.  Thiir.sday  anrl 
Friday  of  next  week  vari¬ 
ous  sections  of  the  .'\ssorin 
tion  will  meet. 

At  the  luncheon  the  chief 
speakers  will  be  Hon. 
James  Lyons,  Minister  o* 
Lands  and  Forests  of  On¬ 
tario.  and  C.  Howard 
Smith,  president  of  the  Ca¬ 
nadian  Manufacturers’  ,‘\s- 


MR.  STEELE  QUITS 
SCAN.  BUSINESS 


pointed  out. 


Pulp-Paper  Markets 


The  Bureau  of  Foreign  and  Do-i  ,,iinar  tan  dcwk  .  'I  .'.'’i'lr 

meitic  rommerce  at  M'ashington  ‘ ^  ^  m  .Werago  per  ;.e;ir  .  1.232,1  10 

mesuc  ‘111111111  HI  ai  >1  ,tsuiiigLoii  ,  ^,,.,.1,  Is  very  well  known 

.shows  prices  remaining  .steady  in  fj  Canada  a-  tit-  former  .general  evident  from  .a  eompari.suu , 

r  newsprint.  Used  ««  ‘'nport  '  manager  of  ih-  fanadlan  E.vport  of  tin  mipr/.-tr,  of  1622  and  162:t.  that  , 

I  ttons,  but  with  a  number  of  ehange.s  I  th"  h 'gher  imports  for  ihe  lailei  ; 

I  in  larlous  classes  of  pulp.  I  Ktati  ni'ni  i.a  as  lollow.s: —  .''ear  were  nif.-ely  ."urfiejeut.  to  coni- 

Thc  price  of  ne^w^sprlnt  for  Ocl<>i>er  I  P  so  eh  .  who  has  lieen  IKii.-ate  loV  the  uhnorniH’ly  lo.v  lu- 

wo_rked  cut  at  ...lo  cents  per  11'.,^^^  ,i„uros  of  the]  ports  of  1622.  The  1622  period  was 

($,.>)  as  eomparec.  _^wuh  tents  .  ,  ,j.  „f  i„iv  pioduction.  Even  v.hh 

fnr^sa  piemlier  and  o.n-j  for  Oftober,  announced  tha:  he  is  liquidating  !  thr  snatly  inerease.-l  prodiicCen  of 

,  "'-r  ...  his  business,  wiiicli  wa.s  the  import- '1623  thv  inipurts  lor  the  >e:u  eniiiii;;  t 

The  nionthlj  average  imjwit  inico  .  ‘  f^^j^iKiiojivian  paper.  Since  lie  i  .November  36  were  less  than  266, 0c6 

:  of  groundwood  for  n  w^a s  ■  S.  ittember  1.1622,  he  said  ,  cords  above  the  four-year  a»e;age,j 


lives  Up  Uoii-  bastd  on  Canadian  .gnveriinieiital 
l!uropeaii  and  ttailc  a.^soa  lation  i<  porta  were 

inf,  a.s  follows: 

■  I’aper  Trade  Year  Undine.  fords.  ! 

announcement  ytiv.  :!6,  126  . 1.323,1  16 

‘I  w  ith  deep  in-  \oi .  :i.i!  1621  . 1.21X123 

lli.at,  George  F.  \„v.  ]'i22  671,667 

the  importation  x;,^v.  :i(‘,  162:1  . 1,116, .5.36 

idiiiHvian  news-  .werago  per  ;.tar  .  1.232,1  10 

vi'i-y  well  known 

former  .general  evident  fioiii  a  eoinpari.siut , 

anadlan  E.xport  of  tire  -imprin-tr,  of  1622  and  162:t.  that  i 
th"  li 'ghrr  imports  for  fhe  lallei 

lollow.s: _  .vear  were  nif.-ely  suffiejent  to  coni- 

who  lias  lieen  I'drsati.  loY  the  ahnoniiH’ly  lo.v  lu- 


Thc  monthly  average  imjvort  price'  ”  r  c  .  j 
of  gi  oundwood  for  October  w  as  I 'r'''  ,  , 
$38.73  as  compared  with  $36.42  forj!* 
September  and  $27.02  for  Octeber  of 
Ihe  iirecedlnE  vear. 


the  four-year  ai 


bruuglit  ill  150,666  tuns  as  indicaiUd  alx.'i 


the  preceding  year.  1 

The  monthly  average  import,  price  j 


‘‘Althougli  Mr.  .'^teele  would  .say 


MONTREAL 


TORONTO 


WINNIPEG 


WARREN  B.  BULLOCK 
APPOINTED  ‘‘MAJOR! 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK 


GUARANTEES 

•QUALITY 


Howard  Smith  Paper  Mills  Limited 


niav  not  result  for  vears  1o  eoine.  eoveiing  their  eafiacity  lor  the  first  '  || 

Votild  Use  til  Surplus  1’i.lp.  '  '"7’.  .•■"  and ,  | 

I  ,  ,  1  1  •.  I  11  ,  nndei  oidinaiy  conditions,  are  Iik.*- 

.so  far  ns  the  sulphite  pulp  mill  ts  ,y  - 

I  concerned,  a  special  arrangenioni  i.S|,ii^ir  output  not  curtailed  ' 
in  operation  with  tha  SI.  laiwrence  .  ,  ,,  ,  . 

1>apc7  .Mills,  also  at  Three  Hiv.  rs,!  '""I  "•’''"•'"I  "a.v  I  use  (hf. 

which  tnke  tlie  snrphia  .siiliiliite  pulp  P'*  6ther  hand,  tlie  demand  and  ;  , 
from  St.  Maurice.  IVith  tlie  add!-  Pt'i^e  shows  no  likelihood  of  hecom- ;  , 

I  tion  of  the  newsprint  niaehme.s,  tiic  '6g  stronger  titan  it  i..:  at  thi.s  time,;  | 
fompany  would  need  all  its  sulphite'*""'  both  may  ease  oif  slightly  almut  i  ' 


MONTRBAK. 

Mills  at  Beauharnois,  Que. 


Crabtree  Mills,  Que. 


Manufacturers  of  industrial 

Alcohol  in  all  its  grades  and 
hall  marked  as  the  world's  finest  by 
our  famous  Maple  Leaf  Trade  mark. 

CINIDIMI  INOUSTRIIl  IlCOHOl  CONriNF  IIMITEO 

MONTREAL. 


&hvIAlc«3hoF(fet^l^iSijlrtts-46s^^ 

IdethylatedSpirits  sti^i^ 


Montreal-! 


Seat  ^  _ 

efSeMicC' 

mMm  COAL 


For  Manufacturing  and  Bunkering 
Specialty 

George  Hall  Coal 


&  Shipping  Corporation 


211  McGill  Street,  Montreal. 


Main  833* 


Thg flo4^  of  th  •  BoymlBan  kot  St.  St  tph  tn , 
Ft -a,  0ra  covered  mrith  Dofnimon 
Daltltthip  Ltnoltum. 


The  monthly  average  import  price 
I  of  bleached  chemical  pulp  for  Octo¬ 
ber  was  $61.65  per  ton  as  compared 
with  $87.5.5  for  September  apd  $78.30 
for  October  of  the  preceding  year. 


inteicbicd  to 


ATLANTIC  SUGAR  REFINERIES,  I  SUIT  AGAINST  PAPEIt  MILLS. 


ST.  JOHN  -  N.B. 


G«ti.  Offices:— 211  McGILL  STREET 
MONTRE.AL 


I  Toronto. — The  Fort  Frances  Pulp 
&  Paper  Company,  Limited,  have  en¬ 
tered  action  at  Osgoods  Hall  to  re- 


I  .sources  that  there  war  some  irlcllon  I  .  ,  i 

i  "Xeen  them.  Canadians  will  be  .nteteMcd  to. 

I  "It  w-as  said  that,  he  had  an  ex-'  learn  that  AVarreu  B.  Bullock.  dlrcc-| 
elusive  centiart  to  handle  certain  f,.,;  ^j),,  ^formation  service  of  the  ; 
paper  in  this  coiiiitry  and  'le  |  AsHocia- ; 

<il.‘»covf*red  the  nilils  were  sellLn;^  i  .  ,  .  *  i  *  4 

direct  in  large  lolt'.  His  offices  were  }  has  Itopn  proinotcri  to  major  in 
in  the  Aeolian  BuiMing. '  the  Qu.arU-rmaster  Officers  Heserve 

_ _  'Corps  of  the  army,  and  ha.s  been  ; 

ULYDK  A  SIS.SIBBO  COMPANY.  niade  a  member^  of  the  aiivlsory] 
There  l.s  a  report  that  control  of  I of  the  -New  3ork  yuarler-i 
the  Clyde  and  Sissiboo  Pulp  Com- ;  "'“ste*'  O'"”’'''*  <  onference,  ^ 

r^nv  r.imltcd  will  l>e  transferred  popularly  known  as  the  .New  \orki 


For  Durable,  Quiet  and 
Economical  Floors 

WHERE  qaiet  is  an  important  con.^ideration  and  where  dur¬ 
ability  to  withstand  the  tread  of  many  feet  is  necessary, 
Dominion  Battlesliip  Linoleum  provides  the  ideal  flooi'. 

Bank.s  in  particular,  require  the  exceptional  floor  service  that 
Dominion  Battleship  Linoleum  gives.  They  want  quiet,  com¬ 
fort,  cleanlineic’,  attractive  appearance  and  long  woar.  Dominion 
I  Battle  :hip  Linoleum,  with  it.s  .in  ingy,  rc.silient  proper! ic.s  and 
sanitary  feature;!  is  c.>^pccially  valuable  in  such  inotitutions. 

Hospitals,  srhool.s,  churcLc",  office.^,  faetories  —  institution.s  of 
any  kind  —  ran  use  this  .anitary.  durable  floor  with  every 
assurance  of  permanent  tatLfaction. 

Dominion  BnlUeship  Liholcum  t>  riuidf  in 
four  standard  shaJir^ —  brown,  grren,  terra 
cotta  and  ffrr./.  Special  colors  on  large  con- 
tracts.  Descriptive  folder  and  samples,  amt 
free  on  request,  will  cortyinee  you  of  the 
value  of  Dominion  Battleship  Linoleum.  J 

Dominion  Oilcloth  A  Linoleum  Co.  Limited,  Montreal 

DOMINION  BATTLESHIP 

LINOLEUM 


uric  ^  Limited  will  t>e  transferred  •«  popularly  Known  a.s  me  .xew  iofk 

cover  from  14  other  pulp  and  paper  .  anadian  and  tlnited  '  Winter  Plallsburg.  Having  been 


Clll  DUITT  Dill  D  Mil  I  in  the.  manufacturing  of  high- 

OULl  nilL  lULl  IflILL  'grade  lumber  products  as  well  as 

FOR  PRINCE  RUPERT  - - 


companies  the  difference  between  the 

Canadian  fixed  price  for  all  new.s- .  -  .  ^  into  vvhivh  Becker  &  Co.  !  I>6rt  school  or  me  army  (jurmg  me,  *“■-  * . - 

print  supplied  to  Canadian  publish- ;  fallen  This  .  ompany,  which  Major  Biiilock  ha.s  been  assign-  I  Co..  Limited,  lia.s  i 

ers  of  newspapers,  in  excess  of  the  ,  Weymouili  ami  Clvde.  to  duty  with  the  National  Motor  t„.dered  machine 

proper  proportion  of  the  Ij'a'ntlff  ^ 1^'^,  exrsorted  large 

company  during  the  years  1618  n.,aniities  of  sulidiiie  puip  to  Kng-  the  sub-center  at  Houghkeepsle.  In  .  ,  „ 

1D19,  when  the  price  of  newsprint ;  capacitv  o:  tne  Clyde  mill  <-'asc  war  or  other  national  enter- j  is  to  lie  creel  .*d  a 

j  was  under  Government  control.  l)eing  36  tons  tier  da',  and  the  Sissl-  eency  might  lon  e  the  resort  to  high-  :  an  estiina  ed  (os 

!  Among  the  rompaniea  sued  were  .j  $.560,066  of  way  transport  for  the  feeding  of  New  I  000  and  $!.6o0.6ot 

'the  Spanlah  Rlvmr  Pulp  4-  Paper  ;  C  1-2  per  <eitt.  bonds  ’i  ork  city,  lie  wouM  in  .such  an  ,  iccent  y 

Mills,  AWtibi  Power  &  Paper  Co..  ,,^iiij  .$7.5o..Xi.  <;i  common  stock  was  emergency  he  re.-nonsible  foi  motor  extensni.imbcr  1 

Brompton  Pulp  &  Paper  company,  j  ^ade  in  connection  vtth  the  linauc-  c^ratlon  pp  '^'^vnVt-^'cHv^nn'l^"  !nmr^ 

and  the  Laurentide  Company.  1  ing  of  the  Comp-any.  Albany  and  the  .New  York  f  ttv  line.  1  enla.gcd  and  tne 


from  English  to  Canadian  and  united  i  "inter  I'lattsburg.  Having  oeen  _  HLFU.SED  HIORDON  TAX  FLAX. 

States  interests.  a.s  a  result  of  The  Prince  Hupei  t  .Sulphite  Fibre'  Ottawa.-The  Gov’crnment.  It  is  in- 

I,;,;;  |  Zl.  S' n,,,..,,;.  -J-;;-; ' ‘  p'»«2 ‘‘"J  "ir,  'So.f ™ 


ami  Clyde,  f'l  to  duty  with  the  .National  Motor  machinery  tor  a  6n-toii  Like  over  extensive  property  for- 

p'to  Kng!  SirsXccn^l-  ‘at  Pough“le.‘ in  j '•‘‘^“tdied  sulphite  pulp  plant,  which  nierly  owned  by  the  Edwards  Corn¬ 
el  vde  mill  '-'ase  war  or  other  national  enter-  is  to  l>e  creel  td  at  Pnuee  liupert  at  pany.  in  Ottawa,  in  lieu  of  ^ue 

the  ‘iiTsl  eenev  might  fore,  the  resort  to  high-  an  estimated  cost  of  tH-tweeu  $800,-  liy  the  Hiordon  concern  to  the  Oov- 
$300  060  of  way  irauspoit  for  the  feeding  of  New  000  and  $!.600,600.  This  eompany  •  ernnumt. 

ciit  bonds  ''’ork  citv.  He  would  in  such  an ,  recently  j)urcha.rrd  a  s.'iw  mill  and  It  is  .staled  that  the  property  Is 
stock  w  as  emergency  he  re.-ponsible  for  motor  j  extensive  timber  limits  in  the  Prince  not  needed  and  if  it  were,  ta.x  pay. 
lie  linauc-  cperatlon  on  the  hlghwav.s  between  lluprrt  district.  The  null  is  lo  be  nicnts  in  that  way  would  open  up  a 
Albany  and  the  .New  York  City  line.  I  enlarged  and  Ihe  eonipaiiy  will  cn-  questionable  precedent. 


over  extensive  property  for- 


,r-T 


!/■ 
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ASBESTOS  MINES 

LIMITED 

MINE  AT  EAST  BROUGHTON,  QUB 

Asbestos  Cements,  and  Asbestoivall 
for  Plaster  a  Specialty 


HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Branch  Offices:  Paris  Hamburg  Yokohama 


Mines  and  Mining  Securities 


DRAMATIC  TURN'  Alberta,  Coal  Oil,  Sand,  Gas, 

FOR  KIRKLAND  j 
LAKE  GOLD  mine! 


While  Wheal  Will  Continue  to  Be  Chief  Source  of  Income,  Min¬ 
eral  Products  Are  Producing  Steady  Increase  in  Revenue 
Ufe-and-Death  Struggle  With  U.  S.  in  Manitoba— Pronusing 
ResuU?  of  Sand  Experiments — Natural  Gas  Line  80  Miles. 


D 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Publisht'd  weekly.  . 

THE  MISTNG  AErHOIHTY. 

THE  NORTHERN  MINER 

COBALT,  OXT. 

$2.  a  Year  in  ranada.  -  ?2.V(  a  yea,  in  Tnitrd  Slates- 


451,000T0NS 
COAL  IMPORTED 
FROMGT.BRITAIN 


Records  For  Twelve  Months  lo 
End  of  October  —  Total  Im¬ 
port?  For  10  Months  19,450,- 
000  Tons,  Up  43  Per  Cent. — 
Production  in  Canada  For  10 
Months  14,127,000  Tons.. 


HOLLINGER  NET 


Th®  output  of  coal  frnni  Canadian  I 
TU’nc?  durinc  Ortol»er  arionntf-ri  to' 
l.iOd.f'OO  short  ions,  .an  in<'roa»f'  ofj 
’1  per  cent,  over  fhr.  tomiai^p  for  the. 
nr^viouf;  month.  Tim  ioi.nl.  ho\v-| 
ovrr,  wa.s  li  prr  rent,  l^t-s  ihnn  tho 
avera.^f  for  Of  tohf-r  ol  Ih^  thrrp  prr  j 
•  ■'"din?  yoarc. 

The  lota!  output  fioni  all  ipinos 
for  the  firfft  i“n  months  It'J?. 

amounted  to  I4.i27.00ri  lonr.  or  an 
increasr  <Tf  21  por  cphi  ,ivpr  thopro  | 

‘'04  Ti!:  1  hi'oe-voa.r  uvpiaeo  for  the 
?a.mc  perlofl  Aptotic:  t.hr  inripases 
for  Octob‘'r  oyrr  .'>ppipni')oi  wpi-p 
lh.4fi0  tons  in  Alhortii.  2". 'inn  tons  in 
N'O'va.  Scotia,  2&.000  ions  in  British 
•"ohinibia.  14,nfio  tons  in  S:i,ska1cho- 
wan  and  3.000  In  New  TTrnnsw-Ick. 

The  Imiiorts  of  roal  lor  October 
front  the  Cniteil  Slates  and  Great 
Britain  amo,imtcrl  to  l.f*3l.ooo  tons, a 
'lficrea.se  of  10  ppr  c  eiii.  oifii  Hip  .ssiit- 
tpciber  total  of  lonr.  and  a 

dec-reaim  of  7  por  copt  orpr  the  av- 
firapp  for  Cktoher  dnriii«  tlip  past 
tlippp  jfiars.  The  total  imports  for 
ilt'^  10  nionth.s  wore  10.130.(111  tons,  an 
tnrrea.so  of  43  per  cept  /o  pi-  ijjp 
precfvdin?:  Ihrop  year  averaup,  In- 
I'lnded  in  thp  ituports  for  Hip  12 
months  were  I'.l.litri  tons  iniporteri 
front  fkreai.  Brila  n.  The  imports 
front  Groat  Elritain  for  the  month 
of  Oetober  were  36.S!)S  ton;.  a.s  eoin- 
isired  w'ith  ST.o.Mi  for  the  inoiiHi  of 
September. 

The  am'iun't  of  coal  .ivailahle  for 
(MjnsiinipHon  in  I'ana'la  for  the  13 
inoniTiS  enfiin,a  Ort/rVier  i'.i,  I!i23,wai; 

IO.fSO.337  lonr-  coinpaied  with  2f.- 
720,8X7  last  yea.r,  .and  33.111,107  ions 
the  pretions  >'ar. 

The  oinpni  of  coal  ui  Noiita  Scotia  jin 
during  Ocloher  was  .'ifiT.OiiO  Inns.  oiHth 
38  per  cent,  of  the  total  in  Canada,  j  cpiiiplcif  ii.  Ho'  i 
compared  with  ,3l0,ooii  t<>ns  in  Sep-  p''!’  mp  ilipuld 
femher.  or  tl  prr  cent,  of  the  total.  |  .Sfiup,  i  siiniatcis  ; 
.Mherta  led  in  Octobei 
tons,  or  13  prr  cmt.  coinpared  wth 
fir* ,1100  in  Scptenibcr.  or  37  percent. 

T'hr  tol.al  nnmbor  of  men  emV'leyed 
in  the  coal  minf>s  of  Canada  w  a.s  3p.. 

121.  corapn;n'<l  with  20, 2o:!  in  Sep 
tember.  The  monthly  prodii'tioii  per 
ma.n  was  40  t,ons  for  October,  com- 
pared  ■with  12  tons  for  Septeinber. 


Typical  Sample 

Rich  Gold  Ore 

(  obuli  — (.Special) —  A 
vptv  fine  speeimen  of  Vi- 

ponri  ore,  weighing  800 
(I'liinds  and  \ery  liheraify 
■T'oe kleel  witli  A'isihle  gold, 
has  been  rlupped  froni  (hr 
tnine  to  the  Royal  Mnscnni. 
I  oronto.  where  it  will  be 
plaerd  on  displa.y  as  a  lead 
ing  and  typical  sample  of 
rich  Northern  t'lntario  gold 
ore,  |i  ■.•'rts  found  tn  the 
rnuck  aftei  a  blast  in  No.  fO 
vein  at  the  poo  foot  level 
bv  F’rof.  1  H  Walker. 
I  ororitn  f  'niversity. 


I  (from  (he  f'obnif  Iliireaii  m 

The  Fitianeial  Timex.)  | 

1  obalt. —  At  the  moment  when  ih'M 
directors  of  Beaver  .Vllne  were  <  on-| 
sideriiiR  an  offtjr  iriado  them  b.v  'ieck 
Tlnsrhes’  directors  for  ih<  ir  .  toc  k 
eontrol  and  creditor  poiuHoii  in  Kirk¬ 
land  Lake  Gold  iMinc,  a  very  fine; 
vein  was.  being  enterml  by  miners 
working  on  the  1.100  foot  let  cl  of  the 
latter  property.  How  tar  the  deal 
bar:  got  along  i.s  npt  known  at  th‘  j 
nnmfint  of  writing  but  i(  is  ku'iw  n  ■ 
that  the  first  rounds  lakeii  oid  'd 
the  new  discot  ery  yielded .a^  ri' h  ov 
as  Kirkland  mills  have  ever  seen 
Nofiie  :i>220  A  Tom — Frotn 
Cor  yc-ars  Kirkland  Lake  GoM  'linej 
has  been  operating  on  .six  dollar' 
heads  la.^-t  nionth  they  weir  down 
try  ie.se  than  five  dollarr.  The  thing  1 
looked  pretty  hopeless,  d'spit'  thfi^ 


(Special  rorrexpondoiice  of  The  Ffnaticial  Time?.) 
i.RtiNt;  rreent  months  Alberta’s  phen'jmenal  crop  of  wheat  has  rather 
monono|t"d  the  attention  of  those  in  the  ast  inteiested  in  that! 
province’s  pro-o  Wheat  and  other  agricultural  products  will  always. 

bf  Albf'rta'K  rhirt  loiircr*  of  inconit;  hut  an  increasing  pro- 1 
r  L  Ui.nhcr  portion,  .and  a  part  much  more  important  than  it.s  nominal  y-alue  would 
Icck-Mugber.  provided  each  year  by  mineral  produces.  The  progress! 

of  the  tliin.  r.H  industry  in  Alberta  will  mark  the  growth  of  industry  in  j 
general  and  u  is  a  well-balanced  ml.'dnr-  of  agTieultiiral.  mining  and, 
industrial  ar'ivities  that  will  luing  Hf  provin'e  to  the  ;summlt  of  itsj 
growth  .an'l  pin'perity.  , 

of  teal  in  Tear.  ' 


Richest  Grade  Ore  in  Its  Camp 
.Suddenly  Discovered  After 
Affairs  Looked  Hopele.ss — (f 
Ore  Continues  Good,  Deal  for  ef  course. 
Purchase  by 

Likely  Off — Market  Price  Up. 


tiniust  7.»K'II,(MI0  Imp 


inip's  already  develop'd  much  exceeds  this  f 
•.es  'll  <'oa!  aif  gteat  Hmt  inarkefing  i.s  the 


only 


Hiritty  nmnagement  of  'I'iHiam  Sixt,|  |,,  meet  ih'ir  iiioi 
who  had  reduced  costs  down  lo  a 
point  ercditabl's  to  a  mine  of  sf.irral 
times  the  tonnage.  The  m  w  'lis- 
'overy  has  changed  the  oomplevion 
of  things  over  night  I'rom  tip  op’st 
pot ertv-strieken  producing  mine  in 
the  North  the  Kirklan'l  l  ake  ipild 
.\Iine  has  lumped  into  tlj'  distinction 
of  treating  the  ricbevt  grade  or'  in 
its  '  anu,  I  lie  ,<prond  round  in  the 
ri<'W  stuff  ran  f:22U  a  ton  across  a 
'.vi'ltli  'jf  eix  fo'd.  Two  move  rounds 
have  eoni'*  out  since  tii'.u,  up  to  the 
time  of  writing,  and  tbev  v-ei-f  ju.st 
aliou*  as  good  -\nd  it  tieeins  to  look 
as  thou.gh  the  vein  will  b*.  pinch 
wider  than  ".Iv  fen;  [icrh.ap.s  twie< 
that  wi'lHi 

M  hi  tjie  m'w '  d'  atiiatir  turuahoul 
that  gfii'l  mining  ha-.-  seen  up  here  — 

:jt  lea.si  will  lie  ir  ihe  ore  la.sts 

Op  that  '  if  ui'icb  depends  If 
the  new  or*'  hold.s  uipb'c  'iriiiiiig. 
say  it  iii.akes  a  lep-rth  of  Jim  feef, 

IJeaver  and  Kirkland  l.ak*'  Gold  'fine 
i  w'ili  I-  on  their  feet,  prov'ided  Hie 
'jireetors  an'l  sha rohol'lerr-  do  uoi 
I  proee'.d  w  ith  the  deal  ' 

■  l  eek  .Hughes. 

j  L-eiiier  ll<'!'!s  i,t>7T,iiB<i  Miarex. 

I  The  po;;iti.-np  of  Beavf  r  and  its 
'‘halo'  Kiikiarifl  i.al.e  ifold  Hine, 
ar<  rather  eijiifiising  to  the  layiuau 
The  .dtualb.m  is  that  Bea.vrr,  v.Tshmg 
to  prolong  it  -  life,  ab'iut  six  years 
ago  purchasrd  eontrol  of  the  jiioper- 
lics  niak.irig  up  'he  Kirkland  Litkc 
Gold  Out  ol  a  ranitjl  of  two  mil¬ 
lion  one  dollar  shares  it  bought 
a'lopt  seveu-eights.  To  help  finance 
'bi'lopmenf  a  few'  odd  sliarcs  were 
.s'ald  'luring  tinie.-j  wli'm  th*'  ghost 
walked  will!  diftieiiliy.  but  Beav'i- 
today  retain.s  I.. 377, oho  Kirklapd  Gold 
rhaies,  out  td  two  million  capital 
Thc.se  .‘.hares  stand  B'aver  at  32 
rent.s.  $3 12. pup  or  so.  To  finance  de¬ 
velopment  of  the  projicrty,  to  build 
the  pioscnt  l-3ll-ton  mill.  Braver  ad- 
vaneeil  a  very  laig<'  auiouiil  of  rash, 
taking  notes  for  its  advances.  W'iiii 
iiitcresi  Hiesc  ii'ites  must  aniouni 
now  lo  S.323,0PP.  The  note.,  arc  iia.‘‘i 
due  Ft  was  these  holes  an'l  Beaver’, 

stock  interest  in  Jsirkland  Lake  Gol'l  i  - - 

that  wer'  Thc*  subject  ni.itter  of  neuo  :  j..,,  ^ 

Hattons  that  have  pro'efi'led  betwrm,  exploration  of  the  !lth 

Beaver  diiTcI.e.r.-,  au.  parties  hat  ;n:.  j,,, 

something  to  -lo  W.HI  leek  J’'-':”'  ,  is  about  one  bundrod  feet  .and  if  is 
Those  ue,gotialiuns  ie,i,.|ie.i  an  b' I  sf  paraled  from  the,  latest  shoot,  dls- 


l-a.si  ,vcar  Aiberta'.s  coal  output  reached  alniosi  :mven  million  tons, 
ihii.s  putting  till,  provint:  lU  the  lead  a®  icgardo  ionna.ge. 
niial  cajiaciiy  ot  'h 
.md  the  known  re.-- 
Kcrions  protdem 

During  rhe  pa;  i  o'  ‘leterniined  efforts  have  tieeu  made,  < 
to  extend  the  radiu  1  ‘d  lb'  I'rrit/irj  :-erved  by  Alberta  coal 
Hie  iiperat'U’.  hav.  ergaiiued  themseBis  to  push  sales  and  to  protect 
t iH'niseB'c:,  I r'un  th'  traiidnl'‘ni  op'Tations  of  'lishon'-st.  operate 
agents.  In  this  th- y  have  bud  fti"  hearty  support  of  the  provTnetal 
govci  nuieni.  r  ho  h  i'e  enacted  'p-cial  measures  to  guard  the  oimraton 
and  the  puidi.  acmn  i  tra.ud. 

rriee.riiHiPC  io  Ulnnipeg. 

The  life . and  de.-iiii  tiuggie  between  ''ajiadian  and  American  coal 
eompanie.;  in  th*  t‘'iiiu!n'  £:  maikci  has  been  well  adverti-ed  in  the  west, 
but  eompai ati' eb  iptle  h,‘s  bfieu  h'  ard  of  it  in  the  east  It  has  rleveloperl 
into  a  pri-e  cuifmc  (ampaicn.  m  which  the  f'anadlan  miners  are  not  able 


Watch  It  Grow 


The  market,  in  Canadian  mining  securities  is  broadening. 
That  IS  to  say.  there  is  a  well-defined  tendency  for  incieas- 
mg  numbers  of  Pharos  to  ‘xchango  hands  daily. 

This  broadening  market  is  simply  the  looking  forward  of 
investment  sentinient  to  profits  which  must  be  expected 
fiom  the  mining  fields  as  a  result  of  constantly  incr-uising 
activity.  -  » 

To  watcih  this  market  gro’w  will  be  a  fascinating  occupa¬ 
tion,  "1  h  numerous  opportunities  for  profitable  invest- 
ment.  wafeh  it  now.  Our  weekly  statistical 

review  of  the  mining  market  may  b<»  had  for  the  asking. 

'  keep  you  up  to  date  on  once  movements.  De¬ 
tailed  reports  on  individual  stocks  supplied  on  lecpiest 

J.  G.  BEATY  &  COMPANY 

STOCKS  A  BONDS 

6  KING  STREET  WEST  -  -  .  TORONTO 


pewnful  rival;  This  may  be  a  proper  r.ise  for  offi- 
ial  Miterv'nt’nn  hr  wav  of  anH-'liimning  regulationf,. 

The  caTn|i.)i8ii  m  f.aioi-  of  Mhr-rta  ''lai  in  Ontario  shows  that  there 
IS  onl.w  one  thing  '■.uiii.u  th  .‘ciKnie  -ihe  dtsianc".  betv’ceu  east  and 
west  It  IS  ‘•'rtaiii  Hj.ii  uulv  fh-'  higherd  i;rade  of  coal  for  d'’mestie  use 
can  f  tanri  thr  fi.vnci.  e  of  ihb  leurn' \ ,  au'l  at  nrefient  i*  c  d  jubtfu!  w-he. 
fher  .'Ven  ID  tliU;  <a  I.  tbi  g.ime  I'  W'lrlh  Hio  e;,pd!e 


Hig  Iiicrensc  L'l'ilced  Fnj-  .as  HcsiiH 
of  Greater  Prndncti'tn  HFifh 

Costs  ill 

The  ftaiement  of  Holllug^'c  G"!d 
Mirp's  I'll  1023  prpuy,  r.-rtain  to 
show  rnni.iarativ'dy  liigfi  <'>sL..  Tlii.; 

!  will  he  due  maiuiv  to  tiie  fact  Hi.at 
[a  sh'U’ta.ge  of  power  eiil  down  opera¬ 
tions  lerr  consiiViablr  diiriu.g  the 
fir;-i  MX  ino.nHi.s  of  ihc  'ar  -tit 
oTher  reaj-on  Js  that- develop m'-nt 
w.erk  wa.s  earric'l  on  to  :i  greater 
cxtetiji  than  e.’vcr  liefoco  in  thV  hiis- 
tory  of  the  coinp.an.v.  This  rlevel- 
opment  of  ore  should  renre.-^rnt  ron- 
slderabli  over  ,'t2,PPP,n0O  a  month, 
on  an  an-cra.gc,  throughout  Iho  wholrj 
\  ts)  r. 

It  is  iinde.rsl.oioil  that  those, in  eloro 
toimli  wifti  the  comitanj.  .expi’ci  Hm 
prodiieHoii  (luring  the  presen;  yc.ai' 

to  inerpa.se  f mm  about  I.Tnn  jniv',  tn '  soiiicthiitg  I'l  do  w  ith  'feck  Hugh 
over  T.nnfi  (on.s  |iy  Ihe  end  '.i  Hi -j  Those  iie,gotiaHuns  leailiod  fairly  I 
year,  ami  to  well  over  'i.pnii  lou  h\  i  (  lose  agrreim'Ut  on  e.^Keiiiial  p  diiK 
Hi''  end  (it  I‘i2.3.  Once  coii'trm  i ion  ;  last  week,  mit  wlieiber  Bi'aver  .eliaii - 
in  e.-riinf'ci  ion  w  illi  ihe  expansio’i  of'  holders  iioiild  he  willing  to  ...idl  if 
<  itpaeitv  of  the  mine  lum  iiceii ,  tiie  new  ore  Indd  out  i;;  edrcmel.i 
I  of  Plod'letiO 


1  \|Mirl  ol  Albert.o  Coal  rriun  B.  f  .  rorf,"!. 

.A  movement  u  on  fo'W  ">  mr-inge  foi  Hie  expoH  of  high-grade  Alberta 
coal  trom  Bnti  'h  <  ('liimin-)  ports  This  proposal  is  still  ol  unproved 
•alu'.  i'((:H  IK  worth  itiib'h  mon.  on  Lh(  I'acifir  than  on  the  Atlantle.  and 
ii  might  will  h”  that  the.  vast  bed',  o!  high-grad-  '  oai  In  the  Bockies  and 
Hie  eastern  fuot-b'Ih  v.'tli  find  a  mirk'i  there 

t  sine  liitupiln'in^  .''nii'J  l  <>r  It'i.a/1  Biiil-iinu. 

I 

Ihe  :(cai('i!  for  oil  in  .\lbeita  T  a'-,  yet  by  no  means  heinele.ss,  m  fact, 
I  tbf.  la  I- si  de’.  eiopnients  have  hcrij  diftlncHy  'uicouraginc  But  Iheue  is 
sDOtlier  carboiia' eouK  ni-iterlal  whose  xalue  is  niucli  more  nearly  proved 
During  the  past  vear  good  niogress  has  been  marje  in  utlllHng  the 
hituniiiious  iiaud  that  Is  so  abniidantlv  and  easily  available  on  the  Atha- 
baska  IH\  r  i  below  .VfcMiin  ay.  As  it,  ha.s  bpf  p  dpinonstrated  fairly  con- 
,  ciiisiveiy  that  Hi  paiura!  mixture  e.f  sanil  and  Idtiim'n  cannot  be  ship- 
lied  f cniiomically  to  Edmonton,  bs  coraniereiai  -.alue  depends  upon  the 
;  paratinn  of  the  hitiimen 

Dr  K.  A  fl-ark  lia.«  romrilefiM)  at  thf'  f.  nner.sity  of  Albert.3  a  proces.s 
II  out  to  ot  separatinii  to  wbieh  he  har.  treated  Kucce.ssfiillv  100  tons  of  the  sand 
With  the  separated  bltninen  he  has  built  .3'io  fe„t  of  road,  in  admixture 
with  the  natural  soil  of  the  juairie.  This  e.xperlmental  seetlon  of  road 
Ls  now  being  .oibjert  to  its  most  trying  test  -the  winter  climate  Should 
it  w'lthstand  'hat.  the  road  problem  of  that  pari  oi  the  prairies  will  be 
nr.T’tieallv  (lived,  md  ihe  province  will  reap  an  almost  incalculable 
benefit.  ilfiinfime  a  jilant  on  a  Kerai-commercial  scale,  similar  to  l>r 
I  kirk's  first  expi^rira'.'ntal  plant,  is  being  put  up  in  Edmonton  in  ordf  e 
that  a  large  amount  ot  separat'd  bitumen  may  be  available  for  furtJier 
expeiiments  next  siimaier. 

SO. Mile  Pipi'  f.ijie  fur  Vafnrnl  Gijs. 

'% ' 

I  he  (URty  other  mineral  resoun  »  ot  first  . ratr  mipoi-tAnec  so  far  de- 
dec  (|opi4  in.  Albert, a  Is- natural  gas  ft  is  hfiinc  used  to  an  lucrpasing 
(xtent  f(,i  i.oth  'I'lm'stl''  and  cnmm.rei.ll  purposes  The  lajidma.rk  of 
the  year  1223  i.  Hie  eoniphtioii  of  the  pipe-line  to  Edmonton  from  Hie 
Vikiiig  field,  »  ill, stance  of  over  eighty  niies  The.  supply  at  M-'dlein.'; 
Hat  continues  to  serve  the  gnuving  pottery  works  there,  which  USAS  day; 
from  Saskatchewan 

riiou'-'b  the  mineral  i 'snurcet.  of  Alhe-rti  ai-e  still  administered  from 
otiiwa,  the  provincial  governnieiit  is  t.iking  a  lively  interest  in  them 
an  l  hi  It;  Scientific  and  industrial  Research  I'ouncll'  has  developed  th'’ 
iiudeus  (d  a  Xiin  s  Lh'p.irtnient.  This  was  inaugurated,  by  the  wav  by 
Ml  -  present  Ked'i'.ii  viinisler  of  Mines,  Hon.  ChaiTea  Stewart,  when  he 
W.1K  I'reinter  ot  Alberta.  j 


Mining  Specialists 

j  Market  Despatch 

'  Our  experience  covers 

1  every  mine  and  every 

I  prospect  in  the  gold 

and  silver  camps  ot 
t  Ontario. 

Our  Weekl,v  Review 
of  Mines  and  Mining 
is  accepted  as  the  ! 

1  ttandard  of  its  class.  j 

Arthur  E.  Moysey  &  Co.  I 

1  EST,  1904.  LIMITED  j 

242  BAY  STREET  -  TORONTO 

Private  Wires 

Service 

j  We  maintain  a  privat,'" 

1  telegraph  wire  linking 

j  the  chief  mining  cen 

tres  with  our  head 

1  office. 

As  we  have  nothing  to  : 

sell  but  service,  we  give 

M  every  possible  value 
that  we  can  devise.  j 

The  Current  Issue  of 

Gibson’s  Fortnightly 
Mining  RevicAv 

is  not  only  a  complete  review  of  the  events 
of  1923  in  Northern  Ontario  mining-,  but  a  forecast 
of  probable  progrress  for  1924  as  -well. 

A  copy  should  be  in  the  hand.s  of  ex-ery  bolder  m 
prosp'ictive'  purchaser  of  the  mining  shares 

If  r/O’/r  prtma  i?  not  ohcadii  on  nttr  tn/t'Un.'}  hsf.  tiritrt  for  ],ovr 
fre:  ropu  today. 

Homer  L.  Gibson 
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AND  COMPANY 
Bank  of  Hamilton  Bldg. 
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MINER. 


(lecHlie  ;l(.,idil\. 
'  iiiadc  of  iii-di'ii.' 
with  613, out!  I  running  -as  high  a.~,  $:Miil  a  Inn  on  all 
Hi('  me  tieatc'l.  If  the  averag' 
p:icit,v  'S  hrou,ghl  up  tn  il.iuei  Ion.,  a 


ihnildl'iil.  .3  r<nii;ti  giiess  is  Huil  tti<  \ 
will  light  :i  sale,  (.(cn  n  Hie  din 
|in;;  silgge.^l  il,  wliieli  .'il.so  is  (hilibt 
till,  if  Hie  U''W  ore  conlimii  ■  iiiidvi 
di  il'iing. 

Teck  Miigiics  wa.s  willing  i.i  vmi 


da.i.  .'ind  iii.iintainrd  a.t  Hii.s  h \cl, j  .sider  acuiiirin.g  Us  neielihnr  bccnU'i' 
iiv:s  iii  ivg.ii  ot'  profits  would  be  niul- '  (l.iei  w  oiil'i  then  have  a  larger  luiii 
cal'ii:  In  smnething  like  .527, duo  p'l  'aml  a  large’  sliait,  twn  Hiings  nf 


|da,i,  nr  well  nver  $X,di)d,dU(i 
I  The  prp.sclll  dividend  call 
I  pis.ddf)  pair  i.ii!  (fei’ry  yc’ar. 


.1  yc,ir. 

lor  5'1. 
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coil  !■(  d  hv  a  section  of  medium  gradfi 
niilipig  rock  These  devidopments 
can  !>•  ai cepieii  as  fir.-  i  class,  .greatly 
.  improving  the  looks  of  the  mine  in 
.an  me  ■‘cnsc  and  adding  very  con- 
;  id(  rahiv  to  the  miliug  fiUur'i  of  the 
’  iiroiieriy. 

hast  >(’ar.  ac,cordin,g  to  estimate;  , 
I  'l  ecK  ilugtios  toppeii  the  nillllon 
j  mark  in  lU'i'liiclion.  licine  Hie  firct 
■  I', iikliiP'l  Lake  mine  to  join  the  niil- 
li''iniie  uiiput  cla.ss. 

l.NIPl.S.SING’S  LARGEST 
!  OUTPUT  IN  DECEMBER 

I  iihalt  (.'i-ppcial  i.  The  new  finil 
at  Miussing,  In  the  Keewalin  a  short 
d.ddanee.  below  the  lower  contact  of 
Hie  diab.ise'sill,  i.s  reported  officially 
*0  (ivcrage  l.i'iCO  ounces  to  the  ten 
oi(>r  an  average  wMtb  of  two  inches 
The  re, .-lilts  arc  interesting,  a.s 

and  If  H  Brien  Mine  has  taken  several  mil- 
bures,  li"!'  ounces  cf  silver  from  the  ad.join- 
iu  a  profitable  gold  mine,  its  market  | 'iK  ground  at  the  same  geological 
position  W'ill  be  eiioiiuously  jui-  I'orid'OD. 

proved  U  was  to  bo  nhseri'Ml,  bow  ^  )’•  December  Nipisslng  recoverc.l 
'’vev.  that  lia'Iers  oiri'looked,  at  Hv'l  ?i''.'."36  of  silver  and  19,751  pounds 
anyw.’i.v,  thr  Beaver  posiiion.  and  'oKili,  ihc  silver  was  valued  a( 
.iiimiied  into  Kirkland  Gold,  pulling  ^  an  ounce,  making  the  ontpm 


which  Hicv  are  .grcail.v  in  uee(| 

Big  luipro'enicnl  i  nr  lienicr. 

The  nuestlop  of  whcHicr  Kirkland 
Lake  Gold  .Mine  is  going  to  stage  a 
sens.itionai  c,onic-ba<'k  is  one  Hiai  is 
engaging  the  close  aHenlion  ot  ira- 
ders  in  the  mining  Stock  maiket 
K'aiuraBy.  if  Beaver  can  gel  back  the 
half  million  it  has  put  into  Hie  Kirk 
laii  I  Gold  df'velopnient.  and  for 
which  if  has  notes  to  ilpjw. 
iis  l,.377,UUO  shares  of  licconm 
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Ihal  simk  from  lii  cents  .'iaiiirdav  t'l 
28  cents  .Monday  luorniii.g  on  new;, 
of  tlK.’  diseovm'.v. 

Illi), (idl)  Sliai'i's  l■'Jni^ljug. 

One  ie,a..,ou  why  the  speculators 
Ilk*'  Kirkland  Gold  1..  th.'U  only  10" 
OO'i  .shares  or  so  arc  in  (he  hands  ot 
Hm  gcni.'i  al  piililh'.  'I'lic  (iifferen(  (> 
1^1  of  HiMi.Oiui  oihi  shares  above  Beaver':; 
holdings  are  in  Hie  Iraiids  of  people 
nid  likely  tn  part  wiih  ihem  in  a 
hurry. 

Tb"  new  '|K-cC|Ver.'  1:  souicwhal 
■silvular  lo  dial  w’hich  put  Teck 
f.lllghcs  on  Ms  feel  II  will  be  re. 
meinbered  Ibal  Peek  .tock  bung 
around  12  an-i  14  eenis  :i  sbav; 
higli  gra'lc  ore  began  to  conic  in  on 
Hie  6tb  and  7Hi  levefs.  Then  prodne- 
linn  .iiimppd  over  th 
the  stock  soared  in  six  months  to 
the  dollar  mark  Whether  Kirkland. 
Lake  Gold  Mine  will  lepeal  depi  nds  ’ 
entirely  on  "Tietbcr  the  minei.s.i 
sweating  awav  a'  their  .job  l.lud  feet 
iinder,gronnd.  ci'ntiniie  to  get  ovi'  as] 
sensatiouailr  rich  as  that  In  ing  1 
iilown  down  as  tbis-,  story  ir,  heine 
written 


n:,f' 


ounces,  the  larges*  nn.uiHi  in 


NFW  DISCOVERIES  OF 

SILVER  IN  S.  LORRAIN. 

‘  'd'ali,  (.Special)  Not  all  the 
;;iKei..  'pp'ti  enf  1  y.  is  conlincd  in  (he 
two  chiei  sections  of  .South  Lorrain. 
At  Hie  l.akesidc  Lorrain  property, 
"’hirh  ir  two  and  one-'iuarter  miles 
:'miHi  east  of  Hie  Kecley.  silver  has 
he(  n  di‘.eovcred  in  two  veins,  a* 
l(\''ri  While  ihc  amount  is  not  large, 
peihip,.  due  to  e.xccssivc  oxidation, 
si!'  er  1  present  and  Hie  I'aci  musi  he 
gi'  iHy  eiu'ouragin.g  to  the  principals 
iiinM  oi  ihir,  fioninany  and  to  its  neighbors 
1'  IS  'indeistood  that  a  shaft  is  to 
he  sunk  very  shortly.  The  results 
week-end  ami  j  g.iined  front  this  deeper  work  ou 
i..ik(  side  Lorrain  should  he  well 
worth  w, itching.  So  far  all  opera- 
tiop  have  been  of  the  nauirc  of  sur- 
■'  ’  cxplorat  011.  They  have  been 
(aieruUv  and  cfficleutly  carried  on. 


TECK  HUGHES  PROPERTY 


Totml  Sales  for  rreek  2,271.245.  Total  Pales  lust  *eek  l,92t‘,14t. 


I'obalt,  iSpeciall.  Toek  Hnghes. 
in  Ms  mam  v«'!n  on  (bo  loth  level,  i.- 
alreadv  po.ssesseM  of  three  high 
grade  oreshoots.  They  run  frmn  ;;i\ ;  v  idsoit 
feet  upward-s  in  width  and  w  ill  ’ivei 


!M  AHi.Ix;  rORC.  rWM  VM’KR. 

I  '  oh.'ilt.  (Special!.— Porcupine  Pay- 
inasKu'  and  its  'orofher,  ITiited  Alinc- 
j  rah-  I,ands.  have  just  secured  elec- 
I  trie  power,  perniitHns  immediate  cn- 
Mii'gement  of  the  foriuer’.s  opera¬ 
tions. 


RK\I  MONT  TO  START  ORDMXi.j 

I'obalt,  (Special). — Porcupine  Da- 
diamond 
Beaumont 


drill 


having  bought  i 
Ms  near  nci.ghbor. 


GOOD  VALUES  AT 
2375  FT.  LEVEL 


-Most  Ijn|*iirt4in(  Of  Finds  Af  l.nw 
Levels.— Also  T.oiiKPst  Oresli'mf 
In  Ynrfh . sl.stHMkm  In  l.'nsli. 

(I min  Hir  C'olinlf  liiireaii  of 
Tin*  Flnanciiil  1  imps,) 

•  ol'alf.  —  l.'veri  mirvry  pf  (hr 
receui  important  devfcl'ypiueni.s  in 
the  g(,i(i  fields  of  Ihc  Xorih  places 
Hie  finds  in  the  low  levels  of  McIn¬ 
tyre  Mine  as  leading  in  importance. 
The  latest  news  from  the  property 
strengthens  that  impression.  AH  the 
torinrrly  known  veins  at  the  deep 
levels  eonlinur.  to  rievelo|i  in  a  truly 
spleniJM  way.  .knd  another  vein  fias 
come  In.  vvhirh  has  been  called  .No. 
12  11  runs  12  to  14  fee*  wide  and 

avei-aaos.  where  cut,  $8.50  per  ton. 
Tlii.‘  find  was  made  at  l.hc  2375  ft 
level,  just  underneath  the  main  iior- 
phyi-y  mass.  B-'hen  they  gel  further 
away  from  the  porphyr.v .  say  100  feet 
deeper  .these  values  .should  inipr-ovc. 
if  former  experience  I.s  any  guide. 

lo  give  an  idea  of  Hip  size,  of  tlic 
new  mine,  flclnlyre's  No.  7.  vein  has 
been  opeiu’d  up  for  a  length  of  l,»m) 
feel  on  Hie  1,875  ft  level,  and  for 
ninely  per  cent,  of  this  distance  ii  i.s 
ore  of  verv  .good  grade.  This  is  the 
lon,gest  ori'shoot  in  the  North  And 
iurther  extensions,  eastward,  arc 
looked  for. 

'.Ithough  officials  have  not  .so  au- 
no'inced,  it  is  preiiy  well  understood 
that  .3Irlntyrc  will  inimediatel.v  push 
M.s  workings  deeper  than  the  present 
2.5"fi  foot  (lepth  ■ 


PERCY  LOSCOMBE  &  COMPANY  LIMITED 

Recommend  the  purchase  of 

KEELEY,  NIPISSING,  DOME,  VIPOND, 
INDIAN,  TROUT  LAKE 

Write  for  information 

55  St.  Francois  Xavier  St.  -  Main  6223  or  7549 


Mining  News 

<  otiiiii^ncinf&  of 

<l»c>onr,  we  or«*  Is^wnlnc  for 
fhtf*  hcaeflt  of  «fir  frion^ls 
3III4I  »  fortMl^htly 

mnrkrf  loiter. 

1'SiIm  hullcHii  rootHin^ 
lAondablc  Informotioo  on 
Ihe  vnrlou^  minliiK  proner- 
tle^  on<l  our  opinion  nn  lo 
flir  probohle  ooteonic  lunr- 
kef-w  i*ie. 

Ilore  TOur  name  plnretf  on 
our  nujilins  Mst  to  rreeMr 
n  free  «'OpT  rrBulorl>. 

F.  G.  OKE  &  CO. 

Menibei  s  Standard  st.^rk 
Exchangi’ 

.n  iving  “t.  Gust.  ■rono.>n». 

riiop.-;  Main  1 1  10-  k 


rRF.SIDFM  Bl  TLFR  SAAS  “IRRF. 

HI  I  VR." 

Toronto.  —  .Shareholders  of  Hi; 
Hattie  Gold  Mines.  Limited,  are  now 
in  reecipf  of  a,  further  letter  dealing 
wiih  Iho  turf  her  over-issue  of  :Mock 
The  ietter  is  over  the  sienaturc  of 
the  presirteni.  w  u'.  BiiH' r  of  .Moii'- 
real.  and  is  in  reply  to  the  letter  of  , 


Brazilian 
Con.  Smelters 
Can.  Pacific 
Int.  Nickel 

RLf-'l.  RLNC  f  is 
made  to  the  ahove 
and  other  securitie? 
in  a  '•'incise  Market  Re¬ 
view  which  IS  n'lw  re.gdv 
for  di;rtrihu(ion.  This 
pamphlet  will  prove  of 
value  in  aii.ikvzing  Hie 
possibilities  of  Hie  stocks 
in  which  >ou  m  ly  lie  in 
I.  rcsic'l. 

II  (-  .  hnfl  hr  phased  to  rrnd 
>11,11  <;  fiopv  rnpiesf 

SrOBIf,  fORlONG  S  Co. 

yfewhe^s  Irrfontn  Stock  tvchnndc 

10.12  KLNL  M'TfFF.T  VVST, 
TOFfOV  TO. 


Th.e  nexi  Tevcrwill  i  Pi'Pt'Mlent  .1.  .k  Warren,  of  the 

likely  be  established  at.  2,700  feel  |  rrnst.s  A  Guarantee  Company,  l,im 
As  an  carneEi  of  the  srowth  of  thei,,,,^.  m,-  BuHer  states  that  tbev- 

mine,  .McIntyre  has  just,  purchased  i  ,  ,  j  .. 

a  30-drill  compressor,  which  vvillj"^^  ' 

allow  twenty  more  machines  to  be  |cimistanres  a  definite  proposal  made 
usofj,  thus  adding  50  per  cent  tn  the  fo  the  trust  company  such  as  is  out- 
machined  capacity  of  the  mine.  i lined  b.v  Mr.  Warren  H-'  further 
^  points  out,  that  his  solicitors  havi 

This’  advised  him  that  the  purchase  nf 

fn  .  ^-Nppcfed '  ,50,000  bhafes  of  stock  in  the  open 

vear  wS  market  by  the  trust  company  ami 

.  ea  .  which  ’  jJnne  ne^^^^^^  concellation  thereof  I 

was  quite  irregular  and  in  no  way  j 


giving  a  total  output  for  the  fiscal 
year  of  $3,o'ju,u0ii,  of  which  approx¬ 
imately  $1,800,01)0  should  be  be*  pro- 
present.  Mein 


fit 


tyre  will  have  in  .lime  between  81 
SOO.iVm  and  $1,9(X»,000  cash  on  hand.’ 

■The  pioviug  up  of  very  extensive 
bodies  of  ore  at  the  bottom  levels  of 
the  tnine  make  one  believe  that  the 
directors  and  management  will  verv 
shortly  have  to  consider  enlargement 
to  milling  capacity  Net  earnings 
arc  three,  and  one-half  times  the  cur¬ 
rent  dividend  rate 

Mines,  has  also  purchased  an  outfit. 
It  will  drill  several  holes  very 
shortly 


constitutes  a  legal  remedy  for  their  j 
hortemnings. 

In  concluding  the  letter  Mr.  But-  i 
ler  states  that  development  work  on  j 
the  properties  is  still  progressing 
satisfactorily. 


BETTER  GOLD  OITPIT  D  B.C. 

Vancouver.— Dr.  Alfred  Thompson, 
former  M.P.  for  the  A’ukon,  says  that 
the  gold  output  of  the  ternton’  'wHl 
be  greater  than  last  year.  The  sil¬ 
ver-head  camp  at  Mayo  and  Reno 
Hill  would  contribute  a  total  of  8.000 
tons,  he  said 


GOLD  and  SILVER 
STOCKS 

pni  (.UT  •‘Ol  n  fiioTEit 

LORSCH  &  CO. 

l  :, 4(1  hit  .In'll  1?tXS 
■vifiMBFnS 

•'fjndard  Sf'X’lt  nnd  Hint"* 
Ev'-hai’S'’. 

Pliore  >iuln  7417-?. 

.5«-.'<S  Kins  ?t.  W.  TORO  TO, 
r  4NAD  V. 


F.  J.  CRAWFORD  &  CO. 

-STOCK  BROKERS 

MFDiher!*  Siendard  St^ck  lad  Miaini 
McKinnon  Bldg.?  Toronto 
Plione  Adriaidr  6705-6. 


TANNER  GATES  &  CO. 

Members  StandArd 
Stock  aod  Mioiot 

For  Information  re  Baldwin  Gold 
Mining  Co.  B'rite  us. 

300-1  Dom'nlm  BtnkBldg.,  TORONTO 


i 


I 
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the  financial  times,  MONTREAL,  JANUARY  19,  1924 


Unlisted  Securities. 

Supplied  by  Klppen  &  Co.,  4 

Abbeys  Sallf* . .  .25 

Alts.  Pac,  Grain  Pref . 

Ala.  Tract.  Lt.  Pr.  Com..  .•25 

Betdmg-Corticell!  ('om  . .  .*12 

Do.,  pref  .  87 

Rrandram-Henderaon  Com . .  38 

Calgary  Power  Com  . . .  9 

('anadian  Oil  Prrf .  90 

Cockshult  Plow  Pref .  41  ^4 

Durant  Motors  .  8V4  7 

Eastern  Engineering...,. .  24 1& 

English  Electric  Prof .  47 

Do  .  Com.  ...  .  8 

Kain.  Play.  Pref.  &  Com. . .  72  74 

Gunns  Ltd.  7^?.  Pref  .  .3.5 

Inf.  Milling  Prrf.  of  Del .......  94 

Loews  Moiitreai  Pref . .  2t»  •. 

lx>ews  Montreal.  Com .  ...  7 

l>oews  t  ittawa  Pref . .  21 

Marconi  Wireless  .  . .  ..  1  j 

Mti.  Water  &  Pr.  Com.  (New) . .  24^ 

,  Mt.  Royal  Hotel  Cora  ,  191^  2H 

Do..  IVef  . .  59 la 

Nova  Scotia  Tram  Pref .  18 

J'orto  Rico  RIy  .  Pref . .  88  , .  . 

Stan,  ('lay  Products  Com .  II 

Stan.  Chemical  Pref .  4  12 

Sterling  Bank  .  88*2 

Sterling  Coal  (!om  .  48  4o 

Western  Grocers  7''fi  Pref ..... .  30  32 


Toronto  Stocks. 


tFumlsbcd  by  ShegrsoQ-Haminlil  4  Go.) 


\hjtibi  P 
Do  .  pj  ef .... 
.\m  Sla 

Do.,  pref  ... 
.Nt  Sugar 

Do  .  pref  ... 
Barcelona  .... 

Beil  Tcl« . 

Bird  pref  . 

Brar.  T.L.  ... 
Brompfon  .... 

B.  C  Fish  _ 

B.  E.  Steel 
T>o  .  1st  pref . 
Do  .  2nd  pref 
Burt  K.  N.  . 
('n  Bread  . 

Do.oref 
!Can  (V  K.  C 
Do.,  prof 
Can  Cem  ... 

Do  .  pref  .  .. 
(’an.  S  Li  , 
Do.,  pref  . 
Can.  G.  El  . , 

Can  Ia‘'co 
I  to  ,  pref 


January  11  January  16 
Ci»»se  (’loso 


Tuesday  '  Wednesday  Thursday 


.Saturday 


Monday 


.^Tn  Beet  Sugar. 

Am.  Bosh  Magneto 
Am.  Can 
Am.  Car  &  F 
\m.  Cotton  Gil 
.8m  Tee 

Am.  Inter.  Corp  .  . 
Am.  Linseed 
.8m.  Locomotive  . 
Am.  Smelting 
.\m.  Steel  Foundries 
.8ra.  Sugar 

A..  Tel  &  Tel . 

.\m.  Woolen  .... 
Anaconda  Copper. 
Atchison  . 

Atlantic  G.  &  W.  I 
Baldwin  Loco  . 

Hal  4  Ohio. 
Bethlhem  Steel  ‘B* 
California  Petrol .  .  .  . 
Canadian  Pacific 
Central  I/eather 
Cerro  de  Pasc«> 
Chandler  Motors 
Chicago  ?\t :  &  St  P 
Chicago  Rock  Is 
Chile  Copper  Co 
(.’hino  C’opper  .  .  . .  . 
Colorado  Fuel 
ConsolidatcK]  Gas 
Continental  Can 
Corn  Products 
Crucible  Steel 
Cuba  Cane  Sugar 
C olumbia  Gas  .  . .  ■ 
Endicott.  J  .  . 

Erie  Railroad 
Famous  Players 
Freep<'rt  Texas.  ... 
General  Electric. 
Otneral  Motors 
Goodrich 

Great  Northern  pref 
Great  Northern  Ore 
(Julf  State*  Steel 
Inspiration  Copper  . 
Internat.  Harv.  K.J. 
Internat.  Nickel. . .  . . 
Int.  Merc.  Marine... 
Do.,  prrf 

Internat  Paper  .  . . 
Kelly  Springfield 
Keniiecott  Copper 
Lehigh  Valey.  .  . 

Maxwell  Motors  (AL 

Do . (B> . 

Miami  Copper  . 
Midvale  Steel 
M.  St.  r  &  S  S  M 
Missouri  K.  and  T  . 
Miaeouri  Pacific  . , . 
National  Enamel.  .  . 
National  Lead  ^  • 
Nevada  Consol  Cop 

New  Haven . . 

Northern  Pacific 
Pan  -8mer,  Petrol 
Pennsylvania  R.  R  . 
Pere  Marquette 
Punta  ‘<ugar 
Pierce  Arrow  .  .  .  .  . 
Pref^e<i  Steel  t-ar .  .  . 
Ray  ('on.  Copper  .  . 
Ktading 

Republic  Iron  fc  S  .  . 
Royal  Dutch. 

Sr  LouL  4:  S  K  • 
Sinclair  Consolidated 
Sloss  Sheffield.  .  . 
Southern  Pacific 
Southern  Railway 
Do.,  pref 

Stroraberg  Cr  .  .  .  - . 

Sludebaker  . . 

Tennessee  Copper  . . 

Texas  Oil  . 

Texas  I’acific 
Tobacco  Prod  Co.  . . 
Union  Pacific 
I'  S  Indust  .Alcohol, 

U  S.  Rubber . 

V.  9  sue! . 

Do.,  pref . 

THab  Copper . 

Vanadium  . 

Wo»>tinghouse . 

White  Mc‘tr.  . 

Willyf-O.’c'snd  . . .. 
Wilson  Packing  Co . . 


I>o..  prvf 

Bril  Trh-  phonr  . 

I  Dll.,  Riglits . 

.  Brazilian  T.  L.  ii  P . 

!  Bromptoii 

;  B.  K.  .Stre!  . 

'  Do.,  1st  Pref . 

Do.,  tlnd  Prrf  .  .  . 
Can.  Car  &  Koiuidry 
Do.,  pref  . 

I  Canada  Crmrni  Co 
•  ^  Do.,  prrf  .  .  .  . 

Can.  Converters  ... 
Can.  Cottons,  prrf  . . . 

I  Can.  Cottons  . 
t  an.  Koud.  &  Korn.,  pref. 
Can.  Cion.  Klertrir 
I  Can.  Steamship  l.ines 
Do.,  j>ref 

C.  C.  Cotton  Pref  .  .  .  . 
C.  Sucar  Pref 
C]iin.  \\  oollens.  I'ref  . 
Con.  Minins;  &  Sinchini;. 
Detroit  I'niii'd  Uy. 
lloininioii  Canner.s. 
Doniinion  (\ial.  pref  . 
Dominion  Glass,  com 
Do.,  pref  .  . 

Doniinion  Textile . 

Do  .  pref  . 

Cioodyear,  pref  . 

Howard  Smith  . 

Do.,  pref . 

Illinois  Traction 
'  Lake  of  the  Woods  .Millin; 
I.atirentide 

Lvall  Construction  C(< 
^^ackay 

Montreal  Power  Cons 
Mont.  Tram  ... 

Nat.  Breweries . 

Do.,  pref  . 

Price  Bros  . 

Pro\  .  Paper,  pref 

Penmans  Limited  . 

ShawiniKan  .  . 

Sherwin  William,  jiref 
Spani'h  River  .  . 

Do.,  pref  . . 

Steel  of  Canada . 

llo.,  pref  . 

St.  Lawrence  Flour . 

St.  -Maurice  Paper . 

Tucketts  Tobacco . 

Do.,  pref  . 

Twin  City  . 

WayuRamack  . 

WinnipeR  Rl;. ..  pref . 

’Ex.  Dividends. 


;  (  ’rp.  Salt . 
j  City  l\v 
Do  prrf 
[Cons  Ghs 
!  Cn.  Smolt 
!  Da\  ioR  W 
Di'tri'if  I* 

I  >om.  Can 
Dt)  .  j»rrf 
Dt'm  (  onl 
I>nm.  Iron 
Dom.  K  .  pr 
I).  Stl  Cp 
Dom  Strn 
I  )o  .  prof . 
Dom.  Tcl 
1  Mil  Sui)or 
East.  Tn«‘a 
1  >0  .  prof 
Ford  \1 .  C 
( i<»od  T.  prt 
111.  Trac  pr 
King  K  11 
Lk  of  W 
Do  ,  prrf 
1.4iur€  utulr 
Mackay 
I »o  ,  prrf 
Maplo  l/Taf 


N.  Y.  Cotton  Exchange  Prices. 

Furniahctl  by  Jenka.  Gw^nn  &  Co, 

'>pen.  High  liow  Closing 

,3396  3400  ,3370  .  _ 

342U  3436  3:153  3363<^0 

3430  3456  237t»  3370-80 

;k330  3357  3260  3260-70 

2860’  2880  2810  2810-16 
2810  2810  2790  2808  15 
33  80  down  53. 


January  ... 
March  ... 
May  .  .  ••  .  . 

Julv . 

October 
Docombrr  . 
Spot  ('otton 


Do  ,  prrf 
N  S  Stoel 
Ogilvic 
Ont.S  Fro 
Far  Burt 
1  )o  .  prrf 
IVnmana 
I  >0  .  prof 
Ft  lIjMV  S 
Do  .  prpf 
F  Rico  R 
r>o  pri’f 
Frov  Faper 
D»»  ,  prrf 


TWO  GOVERNMENTS 
ON  THE  COAL  PROBLEM 


IMmanton.-- The  coal  operators  of 
.Mliertii  are  looking;  lorwa.ni  to  fur¬ 
ther  i>ro.i;re.ss  beinK  made  this  soa- 
•■-on  in  imnidinpr  a  market  in  Onta¬ 
rio  for  .MtM'rta  roal.  During  hi.s 
rei'ent  \  isit  to  the  iirovinc'c,  Hon.  G. 
11.  F(  ruu'-on,  the  Premier  of  Onta¬ 
rio.  in  iiioetin"  business  men  in  Ed- 
inonlon,  reconimendod  that  the  .\I- 
hcrla  Covernment  open  a  coal  office 
ill  I'oronto.  to  pr.iiii'ite  the  sale  of 
Alberta  coal.  He  ennsidered  it 
would  lie  lielter  btisines.s  for  the  two 
(loccrnniriUs  to  hamlle  the  niarket- 
iiiR  of  the  coal  for  the  present,  with 
till'  idea  that  once  the  bn.slness  w'as 
built  up,  prieate  interests  could 
loolv  after  it. 


VVorthir.gton  Pump 


Investment  Yields  on  Stocks  and 
Bonds. 

Furnished  by  Waft  &  Watt,  Mrmbnrs  of  Toronto 
Stwk  Ei.changc. 


Montreal  Unlisted  Market 

Furnisbed  by  Balfour.  Wbitc  &  Co. 


A.Iberta  Faafic  Grain  7*^  pref  . . 

Dd.,  C ommon  . . 

.Anglin  Norcfofw  . . . .  - . 

Argonaut  Gold  . .  •  • 

Brlding  Corticell!  7%  pref.  .  . 

Do.,  Common .  • 

Brandram-Hvnderson  T'*c  prof  • 
Do..  3' f  Common  .  ... 

BritiidT  Amen>an  Oil  Co  Ltd^  . 

C  anadian  (’ar  &  Foundry  Notes 
('ooknville  Shnle  Brick  .  .  ^  .  . 

Can^ian  Westinghouse 8^^.  Com¬ 
mon  ,  . 

( Ockihutt  Flow  7^c  Pref  38*  «- 
in  arreara  Pay.  4'  c 
Cijigrave  Brewitriee 
Dora.  Power  4  Trans.  7%  Pref  . 

Do.,  Common  . . . 

Dr.vdcn  Paper . 

Eastern  Enginoerlng . . 

Krontenao  Breweries, 
famous  Flayers  R^t  Pref  50 v 
Common  . 

Do  ,  ('ommon 

Gunns  Ltd  7‘/c  Eref.  ^  it* 
arrears  • .  .  •  • 

Hollinger  1.  onaolidated  Gold 
Minea  18%  .  .. 

International  Milling  7%  pref.. . 
Imperial  Oil  12%  ^  .  • 

in^arial  Tobacco  (Canada  6% 

’  ommon  . 

Industrial  Alcohol . 

Interprovincial  Clay  Preducts 

Lta  .  Fref . 

r.aureDtldePower6%. . 

Loews  Theatres  Metro.  7%  pref 

RfiCr  in  arrears  . 

Do..  C ommon. .  . 

Loews  Theatre*  Montreal  7% 

Pref.  5^a%  in  arrears  . 

Do..  Common  . 

Loews  Theatres  Toronto  7% 

Pref.  5^i%  In  arrears .  . 

Do  .  ('ommon . 

Lo*‘ms  Theatres  Ottawa  7**^  pref. 

1 5^4%  In  arrears  . . 

Do  .  r ommon  -  • . 

T.oews  Thestres  London  Pref 
Manitoba  Power  Com 
Marconi  of  Canada  • 

Mtl-  C’ify  4r  District  Bank 

National  Brick  Pref  . . 

Do  .  Common  . 

National  Steel  Car  . . 

North  American  Pulp  •  • 

Riordon  8%  Preferred  (New) 
14%  in  arrears  . 

Do  .  Common  (New*. .  .  .  . 

Robt  Simpson  6%  Pref 
Saguenay  Pulp  A  Power  67^  pre^ 

1  A*' ft  in  arrears 
Do  .  Common 

^«uthem  Canada  Power  6%  pref. 
Do..  Common 
Sterling  Bank  8%. . 

Tram  Power 
Wee^ern  Grocers  7%  Pref 
Whalen  Pulp  &  Paper  7%  Pref 
3.5%  in  arrears 
I lo  (’ommon  ... 


Banks  Rate 

C'an.  Bank  of  Commerce  12  1 
Df'mmior  Tiank  12  I 

imperial  Bank  of  Canada.  12  1 
Molsons  Bank  12 

Ruuk  of  Montreal  12  2 

Hank  of  Nova  S^'Otia.  .  .  16 
Royal  Bank  of  t'anada  12  2 
)  Standard  Bunk  of  Canada  12 
{  Bank  of  Toronto  .  ,  .  12 

Union  Bank  8 

!  Loan  &  Tru.^t  Cunipanle« 

Canada  l>andcd  10  I 

Canada  Permanent  12 

Nutional  Tru»^t  12 

Toronto  General  Tru«t  12 
Huron  A  Erie  V 

I  Preferred 

!  ('  anada  Broad  .  7 

t'enedu  tVmont  7 

I  Can.  tion.  T^lectric  inew  7 
City  Dairv  .  7 

Macka'*  Companies,  ....  4 

MapIoLi-af  Millin*  . .  ..  7 

i  North  Star  7 

Steel  of  Canada  .  7 

rommon 

Bell  Telephone  .  8 

Hraail.'an  . .  . 4 

F  N.  Burt  . . .  10 

(  anadn  Cement  .  f> 

c.r.u.  . 10 

City  Dairy  .  10 

('onsumers  (»as  . 10 

Mackay  ('ommon  .  7 

British  Americ.an  Oil.  ...  8  2 

Bond** 

Boll  Telephone  \192d)  . .  R 

('anada  Broad  (1941  6 

1929)  .  6 


OWS 


Wor4*k7  JOHN  HOWABD  fA-YN*. 


Canada  (  eroent  - 

Canada  Stramship  Lines 
1943)  .... 

Can.  T/Ocorootive  (1951)  . 
Rio  do  .lanisro  (19.35) 

Sao  T’aulo  Tram  M929.. 
Spanish  Rixer  (1981)  Ex- 
Talons 

Sto«  l  of  Canada  (1940) . 


t.'Kii  )UM.am aad p*I  •  «.e**  tho'  we  mmy  rMn 
a.  I_  ^se  on  theinooB  ea  1  treed  the  dreer wild, 
J.  ex  -  ilefromlioine.epleadoT  dst-des  in  Tsia; 


^  lnve»tment  Returns. 

I'ompiled  by  Oswald  K.  Drink wator.  Momh^'s 
of  the  Montreal  Stock  Exchange 

I  Div. 

R>««  Price  Rcfi;rn 

Abitihi  .  4  62 6  2r) 

Asbestos  .  31 

1)0  .  prof . 6  61  O  P4 

Hell  Telephone. . .  H  mU  '• 

Brazil  . 1 

Csn  Ceraenl  .  6  85  7  06 

Do.,  pref  .  7  103Lj  6  76 

Can  ('onvorters .  7  89  1  >il 

Do  .  prof  .  6  89  6  74 

Can  <»en  Elect .  6  116  .8  IT 

('an  r*c  Rly  . 10  UT**  6  73 

Detroit  6  70  8  n7 

l»om  Bridge.  . .  4  .'R  5  R« 

Dom  t’oal.  pref  .  7  81  8  64 

Dom  Glass  .  7  107  6  .54 

Do  .  prof  .  7  104  6  73 

Dom  Iron,  pref  .  7  Rft  12  73 

I  torn  Steel,  pref. . 6  73  8  22 

l>om.  Textile .  4  C  70 

Do.,  pref .  7  108  6  48 

How  Smith  .  6  6.5  9  38 

Do  .  pref  8  99)^  8  n* 

Kaministiquis  Pow . . 8  113*^  7  05 

I..*kc  of  the  Woods .  12  170  7  05 

Do  .  pref .  7  118  r.  98 

Laurentids .  6  92  6  .82 

Mackay  .  7  11 5  6  06 

Mtl.  Cottons .  6  100  6  Of) 

Do  .  prof  .  7  104%  6  70 

Mtl  L  H  &  P .  6  141  4  26 

Mtl.  Tramway*  . 10  i56  6  41 

Nat’l  Brew.  (Par  value  $25)  4  55  7  27 

Ogilvle  .  12  315  .  3  81 

Ont  Steel  Prod  .  4  42  9  40 

Ottawa  Power .  6  82  7  32 

Penmans  . .  8  152  5  26 

Do.,  pref .  6  96  6  25 

Shawinigar  .  7  124%  .5.62 

Span.  River .  7  102  6  86 

Do  ,  pref  .  7  108».j  6  45 

Steel  of  ('an .  7  75*4  9  27 

Do  .  pref  . 7  101  6  9.3 

St.  Law.  Flour . . .  6  72  8  38 

St.  Maur.  Paper .  6  106  r>  66 

Twin  City  .  6  68  ^ 

Waba'»so  4  70  .5.71 

Wpg.  Illy,  pref .  7  84  8  33 


cbambramtibAalclMM^iiwto  hal-  Iomtu 
looks  oa  tkisk  aoott  fio«  oiu  owa  cot*t8^ 
birds  siac^ia^  Oi  «  Ij*  osjat  st  mf 


kw  •  kle,tkero'a  no-^plsssliks  boas;  A 
iotb-or  now  tbiJH^  of  bor  obild  A*  sbo 
low  -  lylbstob’d  cot  -  a- goto;  Tbs 


New  York  Curb  Prices. 

Opening  prices  fumiahed  by  Jenka  (iwynne  &  Co 
Bid.  .Ask 

AngkvAmefican  Oil  .  15S  i®?*. 

British-American  Tob . .  20%  -IJi 

C»ntrifu({»l  .  SJ'*  HSI' 

Peltm  ir.- Cool  •  ?2  M  , 

<;i«n  .4M.‘n  .18  .8J..J 

Goody»»r  Tire  4- Tub*  . .  II  I]  ■■ 

Gulf  Oil  Corporation .  80' ^  81 'j 

GoMDu*t  .  85!-, 

Impcrlt!  Oil  .  H*  • '  • 

lBt»r  Petroleum  .  -b<4  -I 

Mountain  Producers  . .  18  1"^4 

MutuilOil  12  5 

New' Bradford  »  f 

Peerless  Truck  5:  M  . .  22  .■  ‘--4  -j 

Park  Tilforii  ..  2R  . 

Penmock  Oil  . 

PrmiHoOll  ..  2«2  262'^ 

Radio  (Torporaiinn  ....  •*  4U  4"a 

Salt  Creek  Cons  .  ^5,  '2,  , 

Sait  Creek  Prod  .  .  •  -3  * 

S.  O  ofind  .  * 

S.  O  of  N  Y  . . a. 

Vacuum  Oi!  .  .  o**  i  J'*  4 


■eek  thro’  tho  world,  io  na’or  not  with  oloo.whoro 
wood-binawhoao  frwgroBoeahaUelioer  mo  moro. 

them,  oad  that  peace  of  mind,  d«or-«r  thaa  all. 


Dividends  Declared. 

Rate  Payable  Record 
3  Jan  21  Dec.  31 

.3  Jan  21  Dec  31 

D)  Feb  1  Jan.  5 

1»4  Feb.  1  Jan.  5 

3’^  Jan  31  Dec.  31 

..3  Feb.  I 

lU  Feb  1  Jan.  12 

1*4  Feb,  1  Jan,  15 


ar  ee  hoa-Ue^'niSNlh  b<l.  flsAa  Uk#  kuw. 


Standard  Oil  Stocks. 

Furnished  by  Jenks,  Gwynne  A  Co. 

Bid  Ask. 

1- Ang!o-.\mcrican  Oil .  l.5*<  lo* 

2  Atlantic  Rfg  Com .  152  134 

3- Atlantic  Rfg  Pref  .  115)4  116 

4  —  Buck  Eye  Pipe*  Line .  79  80 

i) — F/ureka  Pipe  Line . .  lf)0’*,  103 

6— 111.  Pipe  Line . .  14.5  1)8 

7—  Indiana  Pipe  Line  .  93  94 

8—  Naticr.al  Transit  j .  24  24* 

y  Transit  .  89  91 

10—  Northern  Pipe  Line  .  96  97 

11—  Ohio  Oil  .  78  78i 

12—  Prairie  Oil  &•  Gas  .  2.59  260 

13—  Prairie  Pipe  Une  .  105  lO-A* 

14 —  Southern  ripe  Line  .  96’ j  98 

15 —  South  Penn  Oil  168  169 

]6— Oil  of  Calif . 6i  64) 

17  -  Do.,  Ind .  66'h  66( 

Do.  N..T  ('orn.  . .  il  41i 

19—  Do  .N.J  Pref  .  117*4  US 

20— -  Do.,  New  York  . .  46*4  46 

21—  Union  Tank  ('ar  Cora .  95  97 

22—  Do  .  pref  .  107%  107' 

23—  Vacuum  on .  58 .'g  58' 


awaat,«waet  homa,  B«  it 


stock 

NIpiuing  Mines  extra; 

Do  <1 

Steel  Co,  of  Can  pref  ..q. 

Do.,  com  .  q 
Eastern  Theatres 
Imperlsl  Bank,  q 
B.  E.  Steel  ‘'B  '.  pref 
Dom  Coal,  pref  .  q 
Dom  Steel  Corp  .  pref 

Standard  Bank  q 
Penmana.  pref .  q 

Do  .  rom  .Q  -  - 

Detroit  United  q  1’i  Mar 

Abitibi  P  *  P..  q.  tl  J»n 
Hoieard  Smith,  pref .  q  V'j  Jan 
Do  eons  .  q  2  Jan 

Bollinger  Con«  m  I  .l»n 

Loew  s  Buffalo  pref  .  q  2  Feb 
KaminiJtiquia  Power .  q  2  Veb 
Tlussell  Motor  Car  q.  1*,  Feb. 
Weyburn  Securit.v  Bk 

hi’..  ..  .  2'-j  Feb 

Mont  Trams-sr-a  Co.,  q  tS  oO  Feb 


/ 
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OSIER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


lASBESTOS  CORP.ir: 
IS  MAINTAINING  m. 
STRONG  position  !  » 


:  IV  TMI’ROVEIl  POSITIO>. 

•  I 

j  Ai'lfr  the  ivartlou  of  the  early  pf-rt  I 
of  the  week  the  position  of  the" stock. 


DUNLOP  TIRE  CO.  I 
DEVELOPMENTS 
ARE  EXPLAINED 


21  JORDAN  STREET 


Hartland  B.  MacUouftall 


TORONTO 


KobcrlE.  MacDougal* 


at  Kii-ii  .  w  ,  ..  oi  me  wecK  TTie  posiHon  or  tPe  stock  I  „  ' 

New  Mill  at  King's  Mine  About  market  -crmcd  to  he  consWerably '  *^®^*"*  Statements  Contasing  — 
Completed — 1923  Production ; ’fit pi oi\cd.  A  protracted  ntovetnenti  General  Manager  Canadian 

Higher  But  Competitive  Prices  diicctlou  usually  leaves.  Company  Outlines  Situation — 

Less  Good _ Strone  Surnlus  ”  position  of  tectolcal  j  points  to  Increase  in  Earnings' 

.  .Jirvng  I  VI  cakne-ss.  -.<11010  the  movctnent  can-  z-  _ ..a  c  .  i 

and  Reserve  Showing  —  Well  .not  well  ic  continued  without  uu-i  _  Companies  Are  S^arate, . 

Supplied  With  Capital.  Ico-.erinK  uawarranted  selling  pi'es-  But  No  Disagreement  Exists,  i 

_ _ _  I  sure  or  v.C'-  versa.  The  trend  of 


Less  Good  —  Strong  Surplus  | 
and  Reserve  Showing  —  Well 
Supplied  With  Capital.  I 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  .NOTRE  DAME  .SIREET  ^"EST 

Iclcpboiir  Main  2.)8* 


TELEPHONE  WARRANTS 

Quoted,  Bought  and  Sold 

(If.  and  IVhrn  I'vurdi 

\Vr  huvf-  prcpHri.ri  a  lirnilar  dralinK  with  this  s.jhjrrt,  which  wo  will 
•dadly  mall  on  request 

OSWALD  &  DRINKWATER 


^tem^.^rs  Montn-Hl  Stork  Kurhantr 

152  Notre  Dame  Street  West 


MalcoltD  I  .  Oswald. 


Orahain  Hrlnlrwalrr. 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HL.Mi  OFriCK  A?rT»  WORKS:  OIUCE  AN!)  ITORKSl 

Lachine  Locks,  I’.Q.  loronto,  Ottawa, 

I’.O.  AtWress,  Montreal,  P.Q.  and  Winnipeg. 

Sales,  Offices:  Montreal,  Ottawa,  Toronto,  Winnipegi  Begina, 
Ldmoiiton,  Vaiicourer. 


LAKE  OF  THE  WOODS  lilING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

oAitr  cAPAcny  u.iuu  barrels 

rre^irient:  l'{ce-Presid0nt- 

KRA>K  N.  ML((;ilL>',  W  M.  M.  UITCHISOR 

f>irt»rtor$' 

Geo.  V.  Ua stings,  Abner  Kingman,  R.  M.  Ballantjue,  J.  K.  L.  Ross, 
IniH’ndc  Uieuvciiu,  R.  TV.  Keford,  W.  B,  Allan. 


HYDRO -ELECTRI£P^^R 

A  doniiiiant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup* 
[j|y  of  tlie.Tp  hydro-electric  power. 

I  he  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER”  is  avail¬ 
able. 

file  Stiawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


FREEDOM  ^ 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

wi;  IIAVK  l,OCATEI>  PLAN  I  TO  I  HK  VAl.CE  Or 
SI .'..0(10,(101  IN  'I  UK  LAST  TWO  YK.ARS  CNDKR  THt  --w  T" 

ABOVK  IDEAL  CONDI  HONS.  ^  A  1  T 

WE  CAN  DO  IT  FOR  ^  ^ 

SOUTHERN  CANADA  POWER  COMPANV  LIMITED 


The  failure,  recently  announced,  of  been  stead.Jy  upward  fori  ifroiii  the  Toronto  Bureau  of  The! 

. r.  J-  i.  .  ‘  feiveral  months  passt.  and  alfh.ou;r’nl  Finanrlal  Times  T  I 

I  one  of  the  C  anadian  -asbestos  com- ,  advanees.  taking  all  things  Intoj  Toronto -rrmhlrre  V  t 
I  panics  operating  in  the  Eastern  consideration  have  rot  I.ccn  c-t'ces- fn 
[Townships,  is  not  regarded  a.s  being  i  siive.  tJie  l..-f  was  becoming  a  b'ifle  i  days  concert 

indicative  in  any  way  of  the  position  unwieldy.  The  profit-taking  'vtich  .  „fr„jpg  ^  „  Tv,,w.n,,f®Ti,^  a 

of  the  AsbeslAis  Corporation  of  Can- j  brought  ahoni  the  .«'inali  but  •"•’ort-  j.  (Tocids  Comoanv  Ijimlted  An*d ' 

ada.  and  it  ks  pointed  by  many  that  lived  reaction,  however,  d  d  niuch  to  rZTnlhip^w^^ 

shareholders  of  the  latter  company  restore  the  propi^r  balance.  ’^"'1  thi.v  Canadian  company  ai^  theBrit^j 

should  not  become  excessively '  Prc.diictlvc  of  encouraging  a  g.h  Dunlop  organization  ' 

alarmed  over  the  outlook.  ■  It  is  j  buy. ng  denia.r.d  and  restoration  of  in- 1 '  ^ 

quite  true  fiat  the  Industry  has  teresv  In  a  number  of  toe  'waders  situation  as  it  now  ex- 

bc HI  tacmg  a  depression  In  the  past  and  others.  ^  i.st.s  .1.  Westren.  secretary-treasurer 

year  or  so  .ind  that  the  failure  re-.  •  3^^,^  general  manager  of  the  Cana- 

ferred  to  was  a  natural  result  of  MAVY  R I  MORS  01 'I.  dlan  com,nanv.  whose  head  office  i« . 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchanga 

130  St.  James  Street 
STOCK  BROKERS 

-  HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  ^NNIPEG 

MONTREAL 


Oirect  Piivate  Wire  to  all  Brandies  and  New  York 


ferred  to  was  a  natural  result  of 

companies  in  Canada  being  compel  1-  ^  ^  evnected  in  a :  locaicn  at  i  oronio,  maae  me  tollo-w- .  I  If  111 

^  to  do  business  at  prices  that  fell ;  ^  ‘[  this  kind  ^  Street  is  i  iD<f  statement:  A  Hi 

elow  a  reasonable  profit.  I  faced  with  a  host  of  immors  con- 1  Some  Mlsunderslanding.  For  every  unit  of  $100.  J 

!  Khodesiflii  Uompentioii.  ceming  compan  es  whose  securities  i  "T  am  quite  una.ble  to  explain  the  1  Bank  you  Can  obtain  a  i 

As  18  well  known  the  asbeslo.e  ^  a-re  nsted  on  the  exchange.  ■‘'ome .  ,n.i,^iiderstandlng  in  rejgard  to  the'  uiairiag 

;  companies  in  Canada  have  been  faced  of  these  bate  real  ba.sts  in  fact. i  connection  betw'een  the  Bngli.=rb  [  yoU  5%  or  more,  and  It 

I  with  serious  competition  from  Rho-j  others  arc  absolutely  groundless,  i  i>uj,]op  Rubber  <.k>mpflinv.  and  our- 
I  de.<a,  part.lciilarly  in  their  chief  nia.r- 1  and  while  most  of  them  ha.ve  been  selve.s.  which  became  so  m  xed  up' 

Iket,  the  United  States.  This  com- 1  offlc tally  and  unofficially  denied  the'  several  items  which  a.ppear-  w  «  vm.  ,  -  ,  .  — 

petition  was  due,  in  part,  to  tbo  j  fi-omtlmr  t'>  time  they  .-^eem  tohave  t.he  press  It  appea.vs  to  mel  T  fl  I— TIvT  W 

!hlgb  prices  which  Canadian  asbesto.i  j  ;.s  man?  Ihes  as  the  proverbial  cat  ithatltie  merely  a  mte-reading  of  the  I  V-Zlll  mO  1  Lyl 

'soared  around  Iblfi  w-hen  husinesa.  ^  K  would  t  c  've.l  for  traders  to  '’O’l- |  which  -w-a.s  3-jven  to  one  item 

Utter  the  war,  was  maintain.'d  for|sideT  a.il  nimorv  carefully  beiore  pa.rticiilar  which  -would  load  the  171  St.  James 

^  the  time  being  on  a  scale  almost  as  acting  iinoii  them.  ft  is  not.  dift  - ;  leader  in  believe,  that  the  compa.nies  ’ 

'  great  as  during  the.  war.  The  re-  cull  in  iimst  ca.so.s  to  weed  out  ’he  |.,3,j  separated,  when,  as  a  matter  of,  ^ -  ■■  ■  ■ 

isiilt  of  the  outside  competition  wa«  good  from  the  le.d.  oi  in  .'secure  in-  j,  ptended  to  intimate  tha.l 

; '  to  start  a  number  of  ('  anadlan  com-  lorma.Uon  as  io  -(vhether  -'■iieh  things  ‘separate  companies.'  | 

panics  outbidding  one  another  in  an  a-.q  mentioned  are  even  jio>-Fibi!itie..“.  --The  r'ajriad’la.n  Dunlop  Tire  & 

!  icffort  to  get  orders,  so  that  the  price  OI  coiin.e.  v.torks  a.dvance  on  crpec- j  Company  ha®  -no  cod- I  A  ATV  Ik  . 

I,  slumped  stoa.dlly,  particularly  for  tations  and  some,  at  least,  of  these  i  ^  financial  way  with  that:  I  1^  I  .f.  M  IV 

! the  high  grade,  product  I cxpcctn-tlons.  w-iil  neceesanh  .20  un-  Knglish  Dun.Jop  Ttubber  Com-' 

The  natural  consequence  was  that  i  fulfilled.  That  is  all  pan  nf  thp:j,|j,jjy  t^nce  iShfi.  Originally  tboCa.Ti-j  m  t 

ijnone  of  them  were  making  anything  i  S’t-u'e-  Tbii.  when  a  company  known  1  comi'any  -was-  a.  branch  of  Ihcj  /Members  Aionfrea 

j  liko  normal  profit:-',  nor  was.  their  I  *•'’  h''  earning  around  fi  per  ''onl.. ;  Dunlop  Tire  Company  of!  <;inrlf«;  and  Rnnd<!  Roii»Fi 

output  as  large  as  i*  bad  been  pre-l-^”!  .  car-marked  for  a  dividend  1  ^  j  _  vchb-b  company  -wa.? '  r*  •  j  ^ 

!  idously.  For  the  past  few  months  |  1-5  P"'  owned  and  controlled  by  the  English;  Camea  on  Cons 

i  the  demand  bar.  improved  with  the  which  ha*  alrca«iy  own  !  Dunlop  Rubber  :  Company;  hut  in 

'[lower  prices,  .and  a  better  under  •  j '^’'^"sly  divided,  is  mentioned  as  j  Canadian  patente  a.nd  Can-!  30  rlOSpltSl  Street 

I  standing  would  appear  to  have  been  j  f’t'ing  dye  for  anotboi  split,  or  business  was  bought  out  by  .a  j 

:,-,naohed  whereby  future  prices  are  |  ”  nnuThor  of  coin-'ianics  ^'’d.ive  ’n  composed  of  the  late  fcjen- 

, ;  likely  to  guar.ante?  something  like  a  '  of  industry  are  s-la.ed  -w'arren  Y.  Soper  of  Ot,-  - - -  - -  .  - - '  .  - - f 

1  fair  profit  to  the  Canadian  mine.  l’'"  f  K”'’’®  ™  ^  merger  of  huge  and  ^  ^  Ryckman  of  Toron-:  _ 

:i  r.„  r.c- TFIFPHONF 

j,  Asbestos  Corporation  of  Canada  is 'later  to  ad  with  caution.  There  are  ^  Dunlop  Tire  Companv.  which!  1  IjIjIjI  ! 

I  I  excellently  situated  insofar  a.s  liquid  1  enough  good  docks  on  the  markd.  to  ,  |g|^p  hecame  the.  Dunlop  Tire  & 

1  ;  resources  are  concerned,  for  th.>  ;  take  care  of  all  wants,  and  a  number  ■  Good:*  Companv.  The  onlv ,  ,  ««««%.««  «  « 

^  long  period  of  depreciation  that  has. of  t.h,e.se  ,1ustlf>  purchases  meiely o-n  between  the  Canadian'  ••11#  ADDA  AlT'C 

i  developed  .«!hareholders  may  take ,  their  own  intrlndc  merlte.  It  i» ,  i-mnlop  Companv  and  the  English  WVZIKKmillA  i 

f  .a  certain  satisfaction  over  the  pros- j  obvious,  therefore,  that  it  is  not  ne- ;  Company,  is  that,  bv  agree- j  f  f  llIlUlUl  1  V/  I 

:pect  that  this  company  can  hold  out  I  cessary  io  rely  upon  rumors  a.s  interchange  of  pa-;  | 

better  than  most,  and  the  removal  of  I  sis  for  pure h^ng. docks.  I  tents,  formulae,  processes,  etc.,  hc-j 

[one  or  mnr^  produrlns  rompanios !  ^  »  [tween  the  companies.  !  T'*I''phnne  n^w  stork  will 

must  result  favorably  for  the  surviv- !  STEKI-  OIT  OF  LDi’F.  !  “There  gemns  aloo  to  be  a  raisun- 1  sharf-holders  at  Sion  D»r 

I  ins-  nnps  PimilnTneTiliillv  thn  In-  _ ,  _ ,, _ _ i _ -  _ n.-A.c...F.rf  ’  shaP*-.  in  the  ratio  of  one  new  ghar'*  f 


I  cerning  the  situation  as  it  now  ex- 
i.st.s  .1.  Westren.  secretary-treasurer 
and  general  manager  of  the  Cana¬ 
dian  company,  whose  head  office  is, 
!  located  at  Toronto,  made  the  follo-w- 


great  as  during  the.  war.  The  re-  cull  in  most  ra.s 
isiill  of  the  outside  competition  wa*  I  good  from  the  b 
to  start  a  niinilter  of  Canadian  com- I  terma.Uon  as  to  ■' 


Your  Savings 

For  every  unit  of  $100.  you  have  in  the  Savings 
Bank  you  can  obtain  a  good  bond  that  will  yield 
you  5%  or  more,  and  it  is  saleable  at  any  time. 
CONSLXT  US. 

JOHNSTON  -“WARD 

171  St.  James  St.,  Montreal 


STANLEY  MAY  &  CO. 

Members  Atontreal  Stock  Exchange. 

Slocks  and  Bonds  Bought  and  Sold  For  Cash,  or 
Carried  on  Conservative  Margin. 

30  Hospital  Street  ’Phone:  Main  7832-3-4 


reached  whrrebj’  future  prices  are  | 
likely  to  guarantee  something  like  a' 
fair  profit  to  the  Canadian  mine.  | 
I  Tan  Fare  Mie  Music.  I 


TELEPHONE 

WARRANTS” 


raw  material  and  in  (he  face 
scarcity  eisewhere  in  the  world. 
Sfroiiff  Fiscal  Position. 


IV-.  invlt 
!  sonal  call:-. 


•  coircspondcnce 


tone  or  more  producing  companies  I  [tween  the -companies.  I  Bc'l  T-lTbone  n«>-w  stock  will  ue 

must  result  favorably  for  the  surviv- 1  STFKI-  OIT  OF  LDi’F.  |  “There  gecmis  also  to  be  a  raisiin- sharf-holders  at  Sion  D»r 

ling  ones.  Fundamentiilly  the  in-  Street  Is  rather  puzzled  by :  derstanding in  regard  to  the  present' 

dustry  occupies  a  remarkable  posi- ,  of  Steel  C?nipany  ;  situation  of  the  Knglisb  rompany. .  1 

•tion  in  this  country  as  well  over  8.')  „r  Canada  common  on  the  stock  The  iiew.spa.i>er  items  now  appearing '  Wc  should  be  glad  to  facihtate  the 
per  cent,  of  the  production  comes  !  pxchange.  it  Is  pointed  out  that  this  in  regard  to  that  company  refer  to  a  completi,j,n  of  five --ha rr-  units-  t?v 
from  Canada  In  the  long  ruiifhehssue  which  carries  a  7  per  cent.  lo.is  which  occurred  to  the  year  [ba,’’'7oidcr^? "  may ‘^‘i^'-ncfit  hv  the 
Canadian  companies  are  hound  to  1  dividend  which,  -w  ith  the  mbstantial  M'i2n-1,  and  wliicb  ha.s  been  the  -"itib- .  proportionati-  purchase  at 

profit  very'  niatcrially  from  fbe  !  reroverv  noted  in  the  steel  indngtry.  |  ject  of  an  investigation,  the  result  of ,  pg^, 
sound  position  they  occupy  in  the  iias  evei,'-  promise  of  iieing  a  per- 1  wliich  is  only  now  being  reported.  In  , 
possession  of  abundant  suppl.i  of  .inanency.  \  arlnus  close  market  fol-  line  with  a  numb''r  of  .American  ^  caHs 

raw  material  and  in  (he  face  of ,  lowers  regard  the  issue  as  lieiug  out  j  compaotic*.  tiiey  reported  a  losis  for| 

scarcity  eisewhere  in  the  world.  of  line  wil.li  otbei'  common  stocks  of  the  y-oai'  1!t2ti-l  of  i:S.n2b,i''bb.  The  ; 

Strong  Fiscal  I'osHioii  pi  actically  the  .“ame  investment  |  lo.ss  referred  to  in  that  year -was  the  |v»  q  \\j  ii  ■ 

,  f  (s  «  -  .  ,,  standing.  It  is  conceded  that  riivi- :  first  the  companv  hid  had  in  tWDy-  I l|r*|(|nCA|l  /&  W 2)lnAnK  ' 

!  .So  far  as  the.  financial  position  (>f  |  ^pp^j  canie.d  during  1122.  ,bree  year.,  oi  experience.  During  (X  TT  aiUflUA  i 

the  company  is  concerned,  the  sit-  jj,j|  (jjjg  concession  is  offset  by  the  th°  vear  1021-2  th.-’v  reported  .a  net  Menbci-s  Montreal  Stcck  Exchange 
uailoii  remains  good.  The  last  tin- ;  a, pn,pnf  that  earnings  are  known  pr^fii  of  £r,8.S,:df.  and  for  the  162  St.  James  Street,  Montreal, 

aucial  slateiurnt  of  I’v  T’’’}!’*!!!'-'''  to  have  improved  very  ronsidere.bly  oighteem  rao-nilm  ended  December  2,1.  kmix  nirkin.on  *t'^y  k  -Waihaek 

that  covering  tbo  yoai  ■■nded  De  |  rtiirina-  11122  with  ihe  7  per  cent. ,  p  -jt,  anticipated  that  they  will  '  XV.  McLca’ WMba^nk. 

rembrr  31.  1021.,  shoA^rn  the  company  )  oarncrl  hv  h  fair  marr-rm  at.h.,vp  mmo;!  a  nrofit  of  £  1.2 

iwiUi  not  \w)vkin?  capital  of  -^2.712.  ;  loast  Tt  is  areiicd  that  ont  c.f  1023!  _ _  -.li— «  n»— ..m 

jj^dit^  -cL.rr';nm  PDifiK  •  divide.nd  notices,  etc. 

oi  |2,21I,U7i,  while  there  al;-o  exist- 1  towards  relmbnr.'=lng  s’lrplus  account  1"*$  I  lUI  vril«  Ulilwli 

ed  a  contingency  and  tax  reserve  of.  with  funds  that  had  been  w1thdrav»n  j —  AvnrKIATII  THP  RANK  flC  TnPnMTR 

,  $227.1, 'l.S.  Over  and  .above  thc.se't.o  meet  previous  deficits  and  allow  I  L||pTUL  D  CTDLMnTU  111-  DAPIIV  UF  I  UKUn  I  U 

jamounts  there  was  shown  invest- .  coptinuance  of  the  common  disfrihii-  •  Ultllll»i»  wllltllWIII  Dividend  Vo.  170. 

monte  of  $R;i2.fi2.2.  Figuring  in  .a  tion.  .Around  ciirrent  price  levels!  -  - 

slightly  difterent  manner  the  coin-  the  iss'ic  yields  in  the  vicinity  of  0,  ,-)„p  f,j-  (-j^p  sttongesf  features  .\(3tice  is  her^y  given  that  a  Dlrl- | 

'pany's  net  working  capital,  invest-  per  cent,  so  that  unless  extraordin-  ^^,0  market  ter  the  p.ist  week  or  so  tteW"  Three  Per  lent,  for  the  cur- 
ments  iiicinded.  was  SI, .'■,17.217  at  the  .ary  influences  are  at  work,  of  which  jjgp  b-en  National  Brick  preferred.  1  at  the  rate  of 


NATIONAL  BRICK 
FURTHER  STRENGTH 


Dickinson  &  Walbank 

Menbers  Montreal  Stock  Exchange 
162  St.  James  Street,  Montreal. 

Malt,  low  I 

T.  Kcllr  DIrktnaon,  J.  Y  K.  Walhaak, 
XV.  McLcb  Walbank. 


DIVIDEND  NOTICES,  ETC. 

THE  BANK  OF  TORONTO 

Dividend  ?io.  170. 

.Notice  is  hereby  givep  that  a  Dlrl-  I 


end  of  l')22.  nothing  is  known  at  the  pre.sent  ha.s  advanced  from  .$.M  to  P,®*' 

'  While  the  situation  so  far  as  the  f'H''- 'he  stoc  k  appears  to  justify  the  I  fbe  common  has  also  j Stock  of  the 

.asbestos  industry  is  concerned  has.^n"^'"”  f'  eonfidcnce  that  is  being  strength  and  around  i day  been  declared, 

I  been  a  rather  trying  one  since  fhe  ''^>7"T,  in  it  by  market  tellovver.s  who  j,hn,-s‘„n  advance' of  a  couple  of 


end  of  lf>22.  the  strong  finances  of  ■''Idom  overlook  sound  investment 
the  organization  yhonUl  ho  morn  than  ^  ^  ^ 

1  ampin  to  meet  any  ronttngnnrtnp  i 

Iwhicb  may  arise.  !  «0>DS  TFBStS  STOCKS- 

I  Good  Earninsrs  Rerord.  'ttor  remarking  fhal  the  -Taniiar 

:  I'he  earnings  record  of  the  com-  ■  ’  bonds  i.s  progressing  satU 

!pany  is  satlsfactorv  in  normal  times  f^irtorily  and  citing  figures  dealin 
land  between  1917  and  1922  net  on  amount  (af  fund 


points  recently  D  will  be  recalled 


the  Bank  and  its  Branches  on  and 
after  the  First  day  of  March  next 


ROADS  VIBSIS  STOCKS-  hack  to  17  in  the  bear  market  that 
lifer  remarking  fhaf  the  -Taniian"  developed,  and  finally  tound  a  level 
rise  in  bonds  i.s  progressing  satis-  avouud  50  to  51,  there  to  roiDalD  for 


th..t  early  in  the  year  the  preferred  to  Shareholders  of  record  at  the  close 
sold  up  as  high  as  08.  but.  ^ropper^  business  on  the  9th  day  of  Fcb- 


factorily  and  citing  figures  dealin?  sometime  The  common  atarled  at  i 
with  The  large  amount  of  funds  to  and  ran  up  to  17-%  in  the  spring. 


ruary,  1924. 

By  order  of  the  Board 

JOHN  R.--LAMB. 

General  Manager. 


Januai-y  16tli,  1934. 


the  common  was  well  in  excess  of  have  become  available  for  re-  but  lost  most  of  its  gain  in  I  The  Bank  of  Toronto.  Toronto,  I 

;6  per  cent,,  being  6.46  to  1917.  ris-  investment  Mot^y’s  Investors  Ser-  the  balance  of  the  year.  i  -lanuai-y  16tli,  1934.  | 

ing  to  14.41  in  1920.  and  then  stand-  [J®-*  Reasons  of  Strengih-  — "  - 

ing  well  ahead  of  the  7  per  cent- i  '-bow’^vpl-v  There,  appears  to  be,  a  sound  tna  ,  «  - 

level  in  both  1921  and  1922  a-critf  T+  'f®''  *he  advance  in  the  price  o*’  /ZlllAff  a  Safiafv  RaTnv>r'A  ' 

1'  On  December  31.  1922.. net  asset?,  Jin  ”  tepi^^teDer  7avs  “In  the  case'  improvement  that  wlICllc  Jar6ly  IxaZOF VO.  : 

|:of  the  company  applicable  to  the  influence  is  affairs  of  the  company  have  tin-  The  Board  of  Directors  has  lodav  ! 

common  stock  amounted  to  $.5,2 11. 077  the  dullness  of  the  Tannary  and  hergone.  The  year  1923,  it  is  un-  declared  a  cash  dividend  of  $3^)0  peY 
giving  the  $100  par  value  shares  -i  rebniarv  trade-  but  in  the  case  of  herstood.  will  stand  as  the  best  in  share,  pajablr  from  the  office  of  the  ; 
book  value  of  $173.70.  bonds  It  is  the  cheap  and  fallinc  in-  <'onipany’s  history  lor  output  and  Old  f  olony  Trust  Company,  Boston,  | 

Now  Jim  Rcadv.  ■  terrs't  rates  Bonds  a  class"  are  f'"'  Profits.  One  of  the  large  or-  diissnchiisetts.  on  March  1.  1921.  i, 


Gillette  Safety  Razor  Co. 

The  Board  of  Directors  has  lodav  I 
declared  a  cash  dividend  of  S.'kOO  per  ! 


Menibers 

MoQitredStDckExdiffl^ 

MONTREAL  > 


wm  &  WAH 

MEMBERS  TOROV'I'O  STOCK 
EVCHASrOE. 

DIRE'IT  w-ire  conn-  lion*. 

with  all  th'-  'mportant  fin- 
an'-inl  crnlrf.».  nlai'e-s  us  in  an 
axcellrnt  p".-ition  t-i  handle 
voer  ord<-rs  on  th*  Toronto 
Montreal.  .Vow  York,  or  Vew 
York  (.'nrb  markot 
Gur  Board  Room.  i'x>nvi»nlpu*l,v 
loratrd.  post."  quickly  and  accii- 
ratol.v  the  fluctuations  of  the 
various  markets. 

XVc  would  he  p;».a?cd  to  rx»cuto 
your  orders  on  a  cash  or  con- 
servattvs  marginal  basis,  or 
place  at  your  disposal  fh»  faci¬ 
lities  of  the  organization. 

Visit  Our  Bvsrd  Room 
ADELAIDE  3Z22 

r,  joRD  IS  ST.  TORoyro 


CHILD  &  CO. 

Membets  Sfontteal  Stock  Exchange 

TFo  are  prepared  to  carry 
Listed  Securities  to  be  paid  for 
upon  the  instalment  plan. 


Suite  318-318 


Main  6640-6641 


New  ynil  Readv.  .  tPTe?'t  rates  Bonds  a.s  a  class"  are  f'"'  Profits.  One  of  the  large  or-  Uiissncliiisefts.  on  March  1.  l«2t, 

So  far  as  1923  is  concerned,  .--hir- '  mt  niiicli  affected  by  trade  activIVy  the  company  has  received  has  ,>hureholders  of  record  at  Ihe  cl 

ments  are  report.vd  as  being  ahead  or  dullness  while  stocks  on  the  other  '’’’'’r*  ’h-’  St.  Maurice  Power  de- .  of  luixinesx  January  31,  1924. 

of  those  of  1922.  The  reduction  in  hand,  are  not  much  innuenced  by  the  veiopment  in  the  ,-onstrnction  of  a  ■  FR.INK  J.  FAHEY,  Treasoi 
prices,  however,  owing  Io  the  >'om-  ''heanness  of  money.  Speaking  of  dam,  but  there  has-been  a  large  in- 1  Janiiiir.v  9.  1921, 

petition  existing  between  the  •'’.•ina-  m.a-.lcrlti-ss', stnekisat'e  iiotinvTsttnont.s  crease  in  orders  from  practjcally  - -  —  — 

dial!  companie.s,  has  made  for  a  con-  fhd  bonds  are  not  speculations.  So  every  line.  Not  only  was  the  past  ^,||  , ,  o  f  ,  fw  ^ 

dilion  of  lower  profits,  fully  out  of  that  during  these  particular  sixirear  a  record-bi-eaking  one  for  the  Saf  Aly  K ATAf  f 

line  with  the  extent  of  op'^rstions  "'ceks  beginning  the  middle  of  ,lan-  eompitny  but  the  indication.?  are  ^  J 

Farly  in  the  year  the  production  was  ’‘ary,  stocks  more  often  decline  than  hright  for  Ihe  present  year  exceed- 1  The  Board  of  Diree.livrs  have 
hurt  through  de.struction  by  fiio  of  and  Ivonds  in  years  any-  ing  tliai  of  last  year.  It  is  under- j  dav  declared  a  stock  dividend  of. 


prices,  however,  owing  Io  the  .-oni 
petition  existing  between  the  •''.•ina 
diati  companie.s.  has  made  for  a  con 


January  9.  1921. 


Transportation  Bldg.  -MoRtrcal 


Montreal  Tramways  Co. 

ditidend  noth  e. 


Gillette  Safety  Razor  Co. 


I  Notice  is  hereby  given  that  a  dlva- 
dend  of  Two  Dollars  and  I'ifty  Tent.? 
fSJ  .50)  per  share  for  the  quartet 
ending  the  31st  December.  1923.  has 
been  vieciared  upon  the  paid-in  '  apt 


330  Coristine  Buildini 


MONTREAL 


Calendars  that  Last 

It  is  not  too  late  to  place  your  order  for  Davidson’s 
1  .itlioeraphed  Metal  Back  Calcndars---the  kind  the  banks 
use — and  lie  assured  of  a  calendar  that’s  as  jiood  in  Dec¬ 
ember  as  it  was  in  January.  New  pads  only  necessary  for 
succeeding  years. 

D.ividson’s  metal  and  lithographed  metal  ash  trays  and 
oilier  novelties  make  excellent  and  inexpensive  Christmas 
gifts.  Order  to-dav. 


I  the  Kin.g's  .Mine  Mill.  The  new 
mill  iit  Kin.g’s  Mine  is  now  practicid- 
ly  completed,  however. 

STEMY  PROGRESS  IN 
QUEBEC  GOLD  FIELD 

lleporls  from  Ntorthwestern  Qiic. 

'  bee  indicate  th.at  work  has  started 
again  on  the  coal  propertio.s  after 
I  the  holiday  rest.  The  Nipissing  will 
I  be  sending  in  large  quantitio  of 
.machinery  to  cijtiip  the  I’owoU  pro- 
I  perty.  where  a  .shaft  i-s  now  beltrg 
commenced  by  hand  labor.  Maeh’ne- 
ry  ter  the  Charlbourne  sbat't  of  Ve.r-; 
I  a.mla  Mines  is  already  Iveing  install  ' 
led.  On  tile  llo'i-ne.  proi-H,-rly,  two 
I  diamond  drills  are  operating,  and  a- 
third  di1ll  is  on  the  way  in.  Thei 
'new  sliaft  on  the  I.ake  Fortune  pro-; 
pert.y  I.s  showing  steady  progres.s.  ' 


weeks  beginning  the  middle  of  ,lan-  eomp.-(ny  but  the  indications  are  ^  J  December.  1923.  has 

nary,  stocks  more  often  decline  than  hright  for  the  present  year  exceed- 1  The  Board  of  Diree.liws  have  to-  been  deciared  upon  the  paid-in  I'api 
aiivance.  and  Ironds  in  years  any-  ing  tliai  of  last  year.  It  i.s  under- j  day  declared  a  stock  dividend  of  tal  Stock  ot  the  Tcrapany.  to  share 
Thing  like  the  present  pretty  ,?ener- [stood  that  the  company  has  been  ,  payaiile  fr.vin  lh<‘  office  of  the  Old  holders  of  record  on  Monday  th?  2Ist 
ally  holil  or  creep  upward."  operating  to  rapacity  and  has  lar.ge  |  Coloiiv  Trust  (  onipiiny,  Ro-loii.  day  of  .January,  1924.  at  1  o'clock 

*  orders  on  hand.  Mass«  on  June  2.  1924.  to' shnn*ho!d-  p  ni  .  paya.blo  on  Friday  the  1st  Feb 

>It(  K.\T'S  RISE  DISFI  SSED.  The  preferred  issue  has  liccn  cu- 1  ers  of  record  at  the  close  of  business  i  ruary.  1924. 

Tile  recent  activity  in  Mackay  mulative  since  .Tune  15.  1921.  when  i  May  1.  1!I21.  . 


coniiuon  has  drawn  a  good  deal  of  termer  bonds  were  exchanged  for  FRA.VK  J.  FAHFV,  Treasiiicr. 
attention  to  the  stock,  and  the  mar-  nijw-  prefened  stock.  January  9.  1921. 

kol  seems  to  be  pretty  bare  of  of- j  Ao  Dividend  Paid.  ' 

ferings  in  this  issue.  dividend  has  lieen  paid  yet  on  , - 

It  is  recalled  that  the  19  Per  cent.  *bt-s  issue,  so  that  at  the  present  iv  •  •  D  *J  P 

cash  bonus  w.as  declared  about  this  ’’“M'  'here  arc  dividends  owing  of  1/0111101011  DriugO  LOmOSliy, 
tim  last  year  and  at  th.'t  time  ther“  17  per  cent.  There  is  a  lit-  ElMITED. 

'MS  talk,  probably  inspired  by  liope.  yf  than  $3..500.bO9  of  the  pre- , 

tliat  the  bonus  might  become  a  year- T stock  and  $2,000,000  of  com- I  DniDEND  XOTICE. 

iy  affair.  In  local  circles  clo.so  ",  "“"ding.  The  last  Quarterlv  Dividend  of  One  per 

the  co:npany  no  light  was  thrown  ‘‘-'"nnt  on  the  common  stock  has  been  declared  pav- 

upou  the  activity  in  the  stock,  but  "  Jnsi  before  the  war.  Itor  ng '  '  I 

bonds  sufficient  to  retire  the  pro-  clnte  'Jf  i  .  I  B-'’  order  of  the  Board, 

ferred .  stock  without  materially  tm-  ’  me  past  couple  of  years,  but  ,,  i'VF\'?. 


Dominion  Bridge  Company, 

ElMITED. 

DDIDEND  NOTICE. 


By  oid'.f  of  the  Bo.ird 


PATHK'K  DFBLK, 

Secretary-Treasurer. 


.lauuary  14th.  1924. 


Belding  Corticelli  Limited 


Ettahlhhfid  IH«iU 

Head  Office  aud  Kmlory  -  -  MONTREAL 

Branvbefi:  Toroutu.  Winnipeg.  Cglgarr,  Vmnrouver 


GOOD  EOIV  LETELS  NK-HT 

'  'rr.i<nnfn  (  ,  ovoi'  io  BH  eiectrical  drive  during  lh<)  ,  f  he  capital  stock  of  the  Port  Hope  '  shares  of  unissued  stock  of  the  same 

loionte.--  Aetording  o  “  repo, t  ,  i,h„t-down.  ttudcigrouDd.  !‘‘'’-*nitar.T  Manufacturing  Tompany.  issue. 

(nrK^  nf ^  tho  winzo  (bolow  ih;*  4L'5-foot  love!)  ,|'inii(pd.  has  l  odured  its  capital  stock  Tho  Canada  Gazette  has  published 

ImIh.k  ihciJ  hj,«  heon  18  'n  good  oi'c  at  a  depth  of  .IS  ted.  from  $1.2;)0.0im  to  $7.-)0.,ino.  'Phe  do-  notice  that  the.  Company  has  been 

m-ovcmcni  ni’  la'fp  in  (h,.  .  samplos  bfought  Up  looK  quite  I **9^'’  being  effeoted  by  the  pur-  accorded  the  necessary  siippiement- 

tof  the  mill  I’hr  imi-st  nticratioii  ., gj,  anything  yet  had  on  the  t'hfse  and  cancellation  of  4.569  ary-  letters  patent  to  make  same  ef- 

jof  the  mili.  I  he  ho, St  "a:,  ch,..ue.-d  noo  p-,-  42=;  foot  level  [shaves  of  th,-  $l,to  par, value  co,-per-  fective  undvY  their  charter. 


It  was  thrown  payment  on  the  common  stock  was  i  ^  DIVIDEND  NO.  L 

the  stock,  but  b  14.  just  before  the  war.  D’“' ng  ,  7  ‘  \ -,u  -1^,04  Share-!  The  Directors  of  Beldmg  CorticelU, 

•  that  the  fom- '^de^ar  period  the  company  facfd  “  , ,  p,  'the  -lose  of  1  limited,  have  declared  a  dividend  of 

d  first  class «  ommon  to  all  s„ch  t'on-\^°'f'’‘77VTan  ,  ,rv  31^^^  C’M  on  the  ,  ommon  Stock  of  the 

relire  the  pre-  ‘‘"d  leceived  a  severe  setback  "  nVnrrler  of  the  Board  Icompanv  for  the  year  ended  30th 

,  .'-i  i.-n  .  Mwv  IV  -.....--v  materially  im-  9‘'7  ‘!”"9le  of  years,  but  •  .4^-  j^vENS.  [November,  1923,  payable  February 

vu''  pairing  the  liquid  position  of  the  7°  ’P*"n'’ei1ng  rapidly  and  the  ’  ’  '  15tb  to  Shareholde>-s  of  rvcord  at 

!'^"'eon',Mnv  It  will  also  be  renumt-  year  should  se-a  even  further  Secretary.  February  1st 

bei','d  that  one  of  the  theories  fnei- ,  ^'''^-*''*[7'  direction.  Montreal.  .January  16tb.  1924.  foregoing  declaration.^  is  not 

'dent  to  the  1923  move  of  Mackay  was  I  p„p„  uni»v  PimfiYi -  _  _ to  bo  iiudcrstood  as  an  intimation 

1  that  the  preferred  would  be  retired.  ppjj.,! ' .  /  jot  a  proposed  permanent  annual  dis- 


REDI  (  TION  EFFECTIVE  [ate  stock  and  the  cancellation  of  440  ;  tribution  to  ,7ommon  Stockholders. 


k  of  the  same  jFlilurc  declarations  will  depend  upon 
!a  continuance  of  profitable  opera- 
has  published  tlons! 

iny  has  been  .  „  _  ,  ,  .v  -r.  j 
-  snppienient-  By  Order  of  the  Board. 

lake  same  ef-  D  R  KE.VXEDY, 

,rtei .  Secr6taiT-Trea«ur«r. 


Vi 


